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THE WEEK. 


Business broadens in a wholesome manner, and the most 
encouraging indication regarding the future is the scarcity 
of labor disputes. These controversies are usually most 
numerous on May 1, but this year no serious trouble is 
threatened, and one beneficent result is the expanding 
activity in the building trades. Jobbers have experienced 

‘a good spring trade, and manufacturers are now receiving 
jarge contracts for fall shipment, while retail sales are of 
satisfactory volume, except at a few points where inclement 
weather has temporarily retarded distribution. Activity at 
‘he interior is evidenced by the increased transfers thither 
of silver dollars and subsidiary silver by the Treasury, crop 
prospects being well maintained despite excessive cold in a 
few sections. Railway traffic continues very heavy, earnings 
for April thus far exceeding the same period last year by 
10.7 per cent., while foreign commerce at this port for the 
ast week shows a gain of $3,834,447 in value of merchandise 
imported, and an increase of $1,947,550 in exports, as com- 
pared with 1904. Mercantile collections show further im- 
provement, and money remains abundant and easy. Noth- 
ng occurred to alter the intrinsic value of securities, but 
he sixty most active railway shares averaged $3.50 below 
the recent high record. Bank exchanges at New York for 
the week were 84.1 per cent. larger than a year ago, partly 
because of the notable contrast in Stock Exchange activity, 
and the commercial imp-ovement is more faithfully repre- 
gonted by the gain of 16.2 per cent. in clearings at other 
jeading cities. 3 

Current conditions and prospects for the future are both 
extremely satisfactory in the iron and steel industry. There 
is some complaint regarding the volume of new business in 
pig iron, but recent orders were very heavy, many consum- 
ers providing for their requirements up to July 1. There is 
no danger of inactivity in the near future, and the best indi- 
cation is the tendency to prevent inflated prices. It is true 
that merchant pipe and boiler tubes were sharply advanced, 
and in many structural shapes it is necessary to pay pre- 
miums in order to secure quick delivery, but the whole 
market averages several dollars a ton lower than the level 





early in 1900 when speculation was a conspicuous element 
and brought the inevitable aftermath of depression. The 
decline in scrap and other old material has gone still 
further, favorable weather making it possible to ship large 
quantities to market. Several new plants have been com- 
pleted and others repaired and put in operation, so it is 
undoubtedly the fact that current production of iron and 
steel is constantly establishing new high records. Two lines 
of distribution are particularly overwhelmed with business 
—rail way equipment and structural steel. The former cov- 
ers all supplies from locomotives and rails to partly finished 
shapes to be used in the car shops, while the buildings and 
bridges calling for structural steel are increasingly numer- 
ous. A very satisfactory quarterly statement was issued by 
the United States Steel Corporation, especially the unprece- 
dented quantity of unfilled orders on hand March 31—5,597,- 
560 tons, against 4,136,961 a year previous. 

Strength is still conspicuous in the hide situation, large 
tanners purchasing more freely. Fully 125,000 hides were 
sold in the western packer market during the past week. 
Current quotations are exceptionally strong for this season, 
as hides of recent take-off are of inferior quality. Leather 
is also more active, New England shoe manufacturers taking 
large quantities of middle weight hemlock sole, which is in 
light supply. Union sole, belting butts and harness leather 
are also steady, and even glazed kid is in better request, 
although heavy accumulations are a menace to the market. 
Eastern boot and shoe manufacturers are still very busy, and 
some will have little time for the taking-of inventories before 
commencing work on fall goods, especially the producers of 
heavy soes. Eastern wholesalers have begun to place 
initial fall contracts, and some supplemen‘ary ordera come 
from the West. Quotations are firmly maintained, and it is 
noted that jobbers are inclined to accept lower grades rather 
than pay the higher quotations, which is, of course, equiva- 
lent to the actual advance asked by producers. Textile in- 
dustries continue to make encouraging progress. Prices of 
c»tton goods in the primary markets have not been de- 
pressed by the weakness of the raw material, the situation 
exhibiting more inherent strength than for many seasons. 
This is, of course, due to the absence of excessive supplies 
in any position from the manufacturer to the smallest re- 
tailer. It is also reported that orders are now being placed 
more freely for distant delivery, a feature that has long been 
lacking. Buying is still most urgent for immediate ship- 
ment, however, and numerous complaints are heard regard- 
ing the tardi1ess of deliveries. Woolen goods are quiet, 
duplicate orders not yet arriving from clothiers, but quota- 
tions are readily maintained, particularly as the new wool 
has begun to move without any depressing effect. 

Commodity prices have declined as a rule largely through 
the liquidation of speculative holdiags. Liberal port re- 
ceipts of cotton and statements that British spinners were 
well supplied with raw material tended to weaken that 
staple, both New York and New Orleans speculators selling 
options freely, while the occasional recoveries were mainly 
due to reports regarding smaller areas planted in the new 
crop. Ellison’s estimates of world’s requirements and prob- 
able supplies at the end of the season were not calculated 
to give confidence in higher prices. Exports continue to 
make a remarkable record. Interior marketing of 2,404,099 
bushels of wheat for the week largely exceeded the 1,277,433 
bushels a year ago, while exports from all ports of the 
United States were 681,780 bushels, flour included, against 
1,059,616 bushels last year, and 5,579,037 in 1902. Western 
receipts of 1,842,249 bushels of corn, compared with 


_ 2,065,734 a year ago, while Atlantic coast exports were 


1,535,728 bushels, against 189,443 in 1904. Liquidation of 
May wheat at Chicago continued until there was a net loss 
of about 35 cents a bushel from the season’s highest point. 
Movement of actual grain toward the western market 
proved much heavier than speculators anticipated, hence 
the price sought a less artificial position. There was no 
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such sensational decline in the new crop months, as they 
had not been similarly inflated. 

Liabilities of commercial failures. thus far reported for 
April amounted to $5,758,808, of which $2,314,410 were in 
manufacturing, $3,163,627 in trading and $280,771 in other 
commercial lines. Failures this week numbered 204 in 
the United States aga‘nst 202 last year, and 15 in Canada 
compared with 16 a year ago. 





SAVINGS BANK INVESTMENTS. 





The passage, in the New York State Senate during this 
week, of the bill fixing the standard and rules for savings 
bank investments in the form in which it came from the 
lower house, is a gratifying result. For many years past 
legislation on this subject has been a thing of shreds and 
patches. The banks have so grown in resources that a 
larger field of lawful investment has become positively 
necessary, and amendments of the law have been many. 
Old investment lines have been broadened and new ones 
added. It was not until 1898 that railroad bonds were at 
all allowed as savings bank investments, and at first they 
were restricted to bonds of companies which Had the 
principal part of their lines entirely within this State. Then 
additions to the list have been made, step by step, one road 
after another being admitted to the jawful list by name. 
The objections to this mode of procedure are many and 
obvious. Each added security must have its interested 
parties and sponsor to introduce and push it; there is the 
inevitable opportunity for considerations of personal 
advantage aad for the suspicion of improper influences, 
for one of the discouraging factsin public affairs is that 
propositions which are bad and selfish always have an active 
support, while those which are inttinsically right and for 
the general good not only seem to fail to elicit any earnest 
support because of the fact that they are meritorious, but 
are liable to meet the active opposition of persons whose 
private interests are obstructed by them. 

The present bill is a wide step forward. In place of the 
section of the old law which mentions thirty-three cities 
outside of this State by name, a general provision is made 
which names no city, but prescribes certain requirements as 
to population, total debt and so on, and makes eligible the 
bonds of all cities that meet these conditions. As to rail- 
road investments, the same idea is followed. The old law 
is particularly irregular as to this class. For example, one 
clause of the old law prescribes that the bonds of certain 
companies named shall be eligible for purchase only if the 
companies have earned and paid dividends of not less than 
four per cent. annually for the ten years next preceding the 
investment; but another sub-division admits bonds of two 
roads named upon the condition that the roads shall con- 
tinue to earn and pay at least four per cent. dividends 
annually ; while a later sub-division admits the bonds of 
two roads by name without any condition as to payment of 
dividends. Such a heterogeneous method as this, which is 
comparatively easy upon some corporations and compara- 
tively severe upon others, and, moreover, has no provision 
by which any new companies can be from time to time 
added to the lawful list except by the same device of a 
special enactment, is condemned by its very nature. It is 
not method at all. 

In place ofall this patchwork, the new bill, while leaving 
undisturbed investments which have already been lawfully 
made, prescribes new conditions which are reasonably safe 
and makes them applicable to all new investment proposi- 
tions hereafter. No further legalizing will be necessary to 
bring anything new within the limit. For instance, the 
bonds of some railroad which has just begun to pay dividends 
would not beadmissible at once, but by continuing dividends 
for five years it would bring its bonds within the rule, pro- 
vided the other requirements are met. And instead of a 
new candidate for admission being able, perhaps justly, to 


make the claim that it is quite as sound as some which are 
already within the line and therefore asking an amendment 
to admit it (which has been the only, orat least the frequent, 
method heretofore), if the new proposition does not come in 
by virtue of the general conditions laid down it is proved 
to be not as good as those which are already lawful invest- 
ments. 

Accordingly, this bill has had the most earnest support 
of the associated savings banks; it was drawn by one of 
their number, and they have been so interested in having a 
permanent basis established that they have come nearer to 
active work for it than ever before in connection with any 
proposed legislation. The measure has been interrupted 
and its passage endangered by an attempt to legalize, by 
amendment by name, the bonds of a single road which can 
doubtless come in under the general conditions by a little 
waiting. This would have been to not only depart from 
the very principle of general conditions which underlies the 
bill, but to tag to the bill itself one of the special provisions 
which it proposes to do away and make needless. But the 
attempt has failed, and the “‘ special listings” are excluded. 
Some securities authorized by past legislation which do not 
now come up to the new standard are permitted to stand, 
but the triumph of the bill is one of the best acts of this 
session. 





JAPAN IN THE STRESS OF WAR. 





The annual report of the Bank of Japan for 1904 is of un- 
usual interest as affording some indications of how well the 
country is bearing the economic stress of the war. To keep 
down the natural tendency to an increase in note issues, the 
rate of interest was raised in July, and again in December; 
yet the notes at the end of the year were £28,662,575, 
against £23,292,056 at the end of 1903. The movement of 
specie was against Japan in 1904. In 1903 there was on 
balance a receipt of about £900,000 from abroad, which was 
supposed at the time to be on account of remittances from 
London for Japanese bonds; near the end of that year the 
movement turned cutward, and so continued in 1904, the 
net exports in 1904 reaching £7,385,000, although, accord- 
ing to later advices, the movement has again turned and 
the net imports of specie and bullion were £811,818 in Jan- 
uary and February. The ratio of specie reserve to notes in 
circulation was, however, only 29.2 at the end of 1904, 
against 50.3 at the end of 1903. But Mr. Matsuo, governor 
of the bank, does not seem at all troubled by this increase. 
‘Tt is to be regarded as inevitable,” he says, ‘‘ that in time 
of war the demand for circulating media should be greater 
than in time of peace, and when we further take into ac- 
count the fact that among the notes issued those transmitted 
to Manchuria and Korea last year (1904) amounted to some 
£3,000,000, it would seem that the volume of paper now in 
circulation in this country does not notably exceed the figure 
for a normal year.” 

The total operations of the bank amounted to £1,766,- 
804,128, an increase of £496,918,258 over 1903; the net profit. 
also rose £55,898, and the dividend paid was 12 per cent., 
as in 1903. Outside of government transactions, the home 
commercial bills discounted increased more than 50 per 
cent. upon those in 1903, and the foreign bills discounted 
more than doubled; of this foreign paper £679,645 was. 
drawn on France, £1,887,997 on England, and £2,292,043 
on the United States. In the precious metals the purchases. 
were £23,941,804 and the sales £20,848,776, the purchases. 
being nearly three times and the sales nearly three and a 
half times the amounts in 1903. ‘‘ At the close of 1904,” says. 
Mr. Matsuo, ‘‘ the bank had a specie reserve of over £8,300, - 
000, and over £8,400,000 to come from foreign loans, ‘thus 
enabling us to keep our currency on a firm foundation, which 
is a matter of national congratulation.” 

The long and deliberately business-like preparation for 
the war in respect to military and sanitary matters, which 
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an American surgeon has written of from personal observa- 
tion, with great emphasis and eloquence, has extended to 


every other matter. The struggle had so long been seen to 
be in all probability inevitable that everything in the coun- 
try had been bent on putting itselfin order. Naturally, the 
stress of the war had been so discounted by a general 
conservative feeling that, as the governor’s report says, ‘‘no 
very conspicuous effects seem to have been experienced” 
from the actual outbreak of hostilities. The share markets 
experienced a fall, but quickly recovered, and Mr. Matsuo 
affirms that from the very hour of the first gunfire a most 
laudable disposition to economy was shown by the people, 
one evidence of which was that the deposits in savings 
banks and other banking institutions showed a notable in- 
crease. Abundant crops also favored, so that the Exchequer 
bonds were subscribed many times over and the instalments 
seem to have been paid with complete regularity. The 
burden of war has been well carried, he says; no violent 
economic vicissitudes have occurred, and productive enter- 
prise has kept up well; he attributes this result largely to 
solidity of resources and to popular patriotism, but also 
emphasizes the aid from Japan’s convertible currency. 





THE SUEZ CANAL. 


There are some features of the existing relations between 
the Suez Canal Company and the shipping interests of Great 
Britain and other leading European maritime nations worthy 
of special comment at this time, when such vast sums are 
about to be employed in this country for the use of our own 
canal across the Isthmus of Panama. The London Econo- 
mist in a recent issue refers to the matter, and reviews 
briefly some historical incidents attending the original ne- 
gotiations, and the final acceptance of an interest by Great 
Britain in the Suez canal, a quarter of a century ago. The 
investments of England in the canal are very large, and the 
interests of British ship owners in the water-way of enor- 
mous value, but of recent years complaint has been made 
that tonnage dues on the canal have been so heavy in rela- 
tions to the low range of freights now current, that a con- 
_ 8iderable part of the shipping destined for points in the Far 
East, within the canal zone, has taken the much longer 
route around the Cape, rather than pay the heavy tonnage 
dues. It is estimated that last year the loss to the canal 
company ip dues from this tonnage was fully half a million 
dollars. There has been some revival of talk in shipping 
circles in Great Britain of the building of an independent 
canal paralleling the Suez waterway, and the project is said 
to have much to commend it in the matter of economy in 
canal construction. It has been demonstrated (on paper) 
that a new canal can be built on an enormously :educed 
capitalization compared with the capitalization of the De 
Lesseps canal, and while there would be an apparent 
economic loss in such duplication, the saving in tonnage 
dues to the shipping interests of the world, which amount 
to many millions yearly, would in the end compensate for 
the additional cost. 

The complaints regarding the practices of the present 
company cover a number of points, but the chief one is the 
disregard of an agreement entered into over twenty years 
ago, between the canal company aid the British Ship- 
owners’ Association, whereby tonnage dues were to be re- 
duced at an agreed ratio and at a certain time, and should 
the dividends to stockholders amount to more than eighteen 
per cent. further reductions would be made, the latter to be 
progressive each year as the returns to stockholders should 
exceed the eighteen per cent. limit, and all net profits 





above twenty-five per cent. were to be applied toa still 


further reduction of the tonnage dues until the latter 
reached five francs. For five years in succession the canal 
company has paid twenty-five per cent. dividends, but 
tonnage dues are still maintained at the higher level, and 
shipowners claim that these charges are excessive. The 


diversion of traffic would indicate that there was ground for 
the complaint, and the loss must be perceptable to the com- 
pany, for the questions involved are to be passed upon by a 
Special Commission appointed to deal with the matter. 
The Panama Canal is now a certainty; its completion is 
still some years off, but it may figure as a regulator of rates, 
in shipping, for the distance to many points in the Far East 
from western Europa, through the Panama Canal, is quite 
as favorable, and in the matter of time, more advantageous 
than via the De Lesseps water-way. 





RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States report- 
ing for April to date are $17,483,804, a gain of 10.7 per cent. 
over last year, when earnings for the same time were 5.5 
per cent. less than in the preceding year. There is still a 
good gain this year over 1903, which was the banner year, 
and the larger earnings this year reflect a heavier tonnage 
movement on nearly all classes of roads. In the following 
table earnings of roads reporting for the three weeks of 
April are compared with last year and earnings of the same 
roads reporting for the three weeks of March; earnings are 
also given of leading systems reporting for March and the 
two preceding months: 





———-Gross Earnin ~ Per 

. ’ Cent. 

April, 3 weeks..... $17,48 3,804 $15,795,705 Gain $1,688,090 10.7 
March, 3 weeks.... 19,897,842 18,387,454 Gain 1,509,656 8.2 
ns cenadkoanda 72,581,670 60,013,571 Gain 6,568,099 -+- 9.9 
February .......... 64,878,305 67,362,202 Loss 2,483,897 — 3.7 
January ....... ... 75,210,510 70,418,959 Gain 4,791,551 + 6.8 


A number of leading systems have reported this week for 
March, among them the Anthracite Coal roads, Granger, and 
Atchison, Topeka & Santa Fe. Gross earnings for March 
of all United States roads included are now $72,581,670, a 
gain of 9.9 per cent. over March last year. The Granger, 
Southwestern and Pacific roads lead in the percentage of 
gain. There is a large increase on all classes except the 
Central Western roads, where the gain is only 2.4 per cent. 
The increase reported by the Anthracite Coal roads reflects 
conditions in that industry, and by the Granger roads the 
larger movement in grain at the West. In the South and 
Southwest shipments of cotton have also been much larger 
than last year. March earnings are given below for different 
classes of roads, compared with last year: 


—Mileage—~  —--Gross Earnings—— Per 

MARCH. 1905. 1904. 1905. 1904. Cent. 
Trunk, Eastern.... 7.734 7,306 $12,913,916 $11,944,068 + 8.1 
Trunk, Western 6,602 6,569 4,783,726 4,400,385 -+- 8.7 
Coal..... 3,042 3,041 8,119,217 7,335,623 10.4 
Central West...... 5,595 5,577 5,363,683 5,242,279 2.4 
GEE cence occu 0,426 9,413 6,553,611 5,695,867 15.1 
Southern......-... 16,248 15,985 11,919.444 10,932,240 9.0 
South West........ 24,003 23,209 15,344,945 13,917,860 10.3 
P Piccwncs 1,240 11,108 7,581,128 6,525,249 16.2 
U. S. Roads .... 84,530 82,208 $72,581,670 $66,013,571 Tt 9.9 
Canadian ......... 7,748 7,590 4,093,000 3,489,000 17.3 
Wexican .......... 1,405 1,355 1,096,379 1,043,792 -+- 5.0 
, Rees 91,153 $77,771,049 $70,546,363 --10.2 





The proposition made recently by the Chamber of Com- 
merce at Hamburg that the Governments forming the Inter- 
national Postal Union should agree upon and issue a series 
of international stamps good for foreign postage in any 
country belonging to that organization merits the favorable 
attention of postal authorities and business men the world 
over. The practical difficulties in the way of carrying out 
such a plan do not appear to be serious, nor is it probable 
that action by congresses, parliaments or other legislative 
bodies will be required to put it into operation. A mutual 
agreement between the different post office departments 
will suffice, it is believed, to at least give such a plan a trial. 
The advantages of an international s‘amp to business men 
engaged in foreign trade are so numerous and so great as 


hardly to require enumeration. As a medium of prepaying 
postage for reply in cases where it is undesirable to request 
the recipient of a letter to pay for such reply himself, as a 
means for making trifling remittances and in a number of 
other ways, such astamp would be useful. 
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INDUSTRIAL PEACE WITH LIBERTY. 


When President Eliot opened this subject at the previous 
dinner of the Civic Federation it is certain that none of the 
members realized what an interesting debate would develop. 
A new department had been organized in the interim, for 
the special purpose of debating industrial problems, and 
numbering among its members the leading men at the 
colleges who make a specialty of economic study, the labor 
leaders who look at the theoretical as well as the practical 
‘side, and the editors of publications that attempt to give 
this national problem merited space. On Tuesday night the 
first meeting was held at the Park Avenue Hotel, beginning 
with a reception and dinner. Many guests had been in- 
vited, including prominent financiers, manufacturers, pro- 
fessional men and labor leaders, in addition to the regular 
members of the new Industrial Economic Department, 
making the assemblage one of the most representative that 
could be gathered together. August Belmont, President of 
the National Civic Federation, introduced the speakers and 
opened the discussion with a brief address. Among the 
other prominent men in attendance were such railway men 
as Frederick D. Underwood and H. H. Vreeland; finance 
was represented by Messrs. Seligman, Conant and Speyer; 
Louis D. Brandies, Edward Lauterbach, Henry D. Esta- 
brook and others equally well known represented the law; 
educational institutions were represented by President 
Eliot, Prof. E. R. Seligman and Prof. J. W. Jenks; litera- 
ture contributed such men as R. W. Gilder, Roland Phillips 
and Hamilton Holt; among the manufacturers were Messrs. 
Marks, Wilhelms, Terhune and Cooper; representing labor 
were Samuel Gompers, Warren S. Stone, James Buchanan, 
Francis P. Foster and others, making in all about two 
hundred. ris 

As usual, in economic discussions, there was much truth 
in the contentions of both sides. Mr. Eliot’s position was 
unassailable in so far as he claimed that personal liberty 
should be the right of every American citizen, while the 
other side, with equal force, demonstrated that it was often 
desirable t» surrender a part of that freedom of action in 
order to accomplish a desired end. In the course of the 
discussion it became evident that the speakers disagreed 
more as to the terms and expressions than as to the facts, 
and the opening words of Mr. Brandeis, an eminent lawyer 
from Boston, focused attention on the vital point that it 
was, after all, mainly a question of the meaning of the word 
“liberty.” In President Eliot’s original argument it was 
set forth that it was not only desirable for the Civic Federa- 
tion to labor for industrial peace with honor to both com- 
batants, but peace with liberty. At that time, he said, in 
part: ‘‘The closed shop and the boycott and the union 
label will never give us peace with liberty. Those are the 
means of building up monopolies. The monopoly of a labor 
union or a trust is perfect when it has succeeded.” From 
this was developed the topic for discussion: ‘‘ How far does 
associated effort in industry involve the curtailment of 
individual liberty?” It was the intention to make the 
question apply equally to employers and to wage earners, 
but the speakers gave most consideration to the labor 
union, and slightly changed the theme to an argument 
in favor of as much sacrifice of personal liberty as was 
necessary to attain better conditions. Along this line 
brilliant briefs were presented by Mr. Foster, editor of the 
Boston organ of the typographical union; Mr. Gompers, 
President of the American Federation of Labor; Prof. Selig- 
man, Louis Brandeis and Francis L. Robbins, President of 
the Bituminous Coal Operators. 

Mr. Belmont started the speaking with a brief address, 
presenting the general situation as follows: 


It is with pleasure I perform this evening an act of official duty, that 
of presiding at the first regular meeting of the department of industrial 
economics. It is a new department of the National Civic Federation 
that is natural and logical. 

At the outset, the National Civic Federation was met by a very gen- 
eral misapprehension of its mission. It was commonly and erroneously 








re 


believed that it was organized to avert or settle strikes and lockouts. 
Our position is now better understood. We strive for industrial peace 
and more rightful relations between employer and wage-earners.* In 
doing this we look beyond the strained relationships to the causes which 
induce them. Inquiry, discussion and education are important factors 
in the settlement of vexatious problems which are sociological as well as 
industrial; and this new departure in the work of organization admits 
of a broader conception of the possibilities and opportunities afforded by 
intelligent review, research and agitation. It is not my belief that any 
one man, at any one time, will be able to solve the vexed and ever chang- 
ing problems; but it is my belief that a step in the right direction can 
me 8 be taken after the most free, full and thorough discussion. 


The Chairman then introduced President Eliot, whose 
address was most carefully prepared, although he had only 
just returned from Europe. His opening words were impres- 
sive and inspiring, and may be quoted, in part, as follows: 


The foundation of American prosperity and progress is not cheap land 
or fresh mines, or flowing oil wells or virgin forests. The real founda- 
tion is the efficiency of the American at work. By different social 

hilosophers this efficiency is attributed to various causes—to strong 
food, to the stimulating climate, to native alertness and eager energy, 
to an intense desire to possess, to a readiness to study and try things new, 
and doubtless these causes all contribute to American efficiency; but 
there is another cause which Americans apparently think about but 
little, and of late often completely ignore—namely, American freedom 
for the individual, the freedom which feeds hope and ambition. This 
freedom is of many minds, all fruitful. When the Pilgrims sought at 
Plymouth freedom to worship God they planted a great taproot of 
American efficiency. Religious liberty not only makes accessible to 
every thoughtful soul its congenial nurture, but also prevents the wastes 
and destructions of religious strife. evils which history teaches have 
been both widespread and intense. Europe still wastes a deal of force 
on religious contentions. ; 

American political liberty is another source of American efficiency, 
for it is founded on a broad suffrage which enlists the interest and effort 
of every citizen capable of making a choice determined by reasoning, or 
by inherited or acquired sympathies and feelings. It takes the voter out 
of the narrow round of his personal or family affairs and makes him 
think of the larger interests of the commonwealth. In other words, it 
develops not only the intelligence but also the co-operative spirit of the 
masses of the people. ; 

Another very precious source of efficiency is the free access for all 
competent children to a prolonged education. This isa characteristic 
American opportunity which has much to do with the efficiency of the 

pulation. It secures for the many children born in humble stations, 

ut endowed by nature with pers Spe 5 gifts, access to their most ap- 
propriate and productive life work. In this way free education makes 
an immense contribution to American efficiency. 


Professeor Seligman, the next speaker, began with a 
somewhat historical review of the development of industrial 
liberty, and spoke with the care of a student regarding the 
fact that men were equal only in certain respects. He 
qualified the broad statement that all men were equal, by 
showing the shades of difference necessary for proper con- 
sideration in a scientific discussion. While appearing to 
take the side opposed to President Eliot, he actually dem- 
onstrated another position ; arguing very conclusively that 
changed conditions necessitated many of the industrial 
alliances now in operation. Mr. Seligman devoted some 
time to the discussion of immigration, and the ability of the 
American nation to absorb these aliens, making capable 
citizens of them in one or two generations, as a rule. 

Francis P. Foster next read a paper in which the advan- 
tages of combination were presented in more complete detail 
than by any otherspeaker. Hereviewed the results of destruc- 
tive competition, and quoted the various pools, agreements, 
consolidations and other methods existing in the various 
industries, concluding with a splendid review of the labor 
union’s advantages. This presentation of the desirability, 
or, more properly speaking, the absolute necessity of con- 
certed action by both employer and employé was most 
convincing, many of the statistics quoted being entirely 
new to the large majority of those present. 

A legal view of the situation was presented by Mr. 
Brandeis, from which the following extracts are worthy of 
serious consideration : 


It is not true that the success of a labor union necessarily means a 
“perfect monopoly.” The union, in order to attain or preserve for its 
members industrial liberty, must be strong and stable. It need not ia- 
cludeevery member of the trade. Indeed, it is desirable for both the 
employer and the union that it should not. Absolute power leads to 
excesses and to weakness. Neither our character nor our intelligence can 
long bear the strain of unrestricted power. The union attains success 
when it reaches the ideal condition, and the ideal condition for union 1s 
to be strong and stable, and yet to have in the trade outside its own ranks 
an appreciable number of men who are non-unionists. In any free 
community the diversity of character, of beliefs, of tastes—indee . mere 
selfishness —will insure such a supply, if the enjoyment of this privilege 
of individualism is protected by law. Such a nucleus of unorganized 
labor will check oppression by the union as the union checks oppression 
by the employer. 

If the conditions of a trade are such that non-union labor can fin! a 
fair field for employment, the existence within that trade of shops 
which are open only to union men may be most conducive to the general 
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welfare. The privilege for whichemployers have most strenuously con- 
tended has been the right to employ whom they please—union or non- 
union men. The employer exercises this privilege when he elects from 
day to —< toemploy union men. No sufficient reason suggests itself 
why he should not be permitted to agree in advance for a limited time, 
or until further notice, that he will employ only union men. 


Mr. Francis L. Robbins was unable to be present, but 
sent an address which was read by Mr. Easley, who is chair- 
man of the executive council and the moving spirit of the 
organization. Mr. Robbins is peculiarly fitted to discuss 
the advantages of trade agreements and other results of 
“associated effort,” for the soft coal operators and their 
employés in Pennsylvania, Ohio and vicinity have no fric- 
tion. Wages are advanced or reduced, according to the 
exigencies of the case, and agreements once signed for a 
definite period are faithfully carried out by both sides. Mr. 
Robbins argued that no associated effort is possible without 
the surrender or modification of individual freedom, but 
then proceeded to demonstrate the great benefits derived 
from such personal sacrifice for the common good. 

The discussion concluded with an earnest address by 
Samuel Gompers, President of the Federation of Labor and 
Vice-President of the Civic Federation. His remarks em- 
phasized the improved conditions now enjoyed by workmen 
who were organized, in comparison with their former hours 
of labor, rates of wages, sanitary conditions, etc. Mr.Gom- 
pers dwelt on the fact that the position of the wage earner 
was still far from perfect, but expressed confidence in 
future progress. He discussed the Supreme Court decision 
regarding the ten-hour law, particularly in connection with 
the bakers of this State. His defense of the trade-union 
movement was exceptionally strong, despite the fact that he 
expressed regret at having had no time to prepare an ad- 
dress. An executive committee was appointed to maintain 
this new department of the Civic Federation, and it was the 
general opinion that much helpful educational work would 
be accomplished at these meetings, which are to be held at 
brief intervals, taking up various problems growing out of 
the relations between capital and labor. 





BUSINESS ACTIVITY IN MEXICO. 


[From the regular Correspondent of Dun’s Revigw at Mexico City ] 
A pronounced activity in the financial and commer- 
cial circles of Mexico has taken the place of the stag- 
nation which prevailed there since the first of the year, 
and a feeling of deep and widespread confidence has been 
imparted to all lines of business, not only in the City of 
Mexico itself but throughout the entire republic. 

In the City of Mexico retail business in all lines has been 
improving. Wholesale trade has been steady, and no change 
is anticipated until the rainy season, when it generally falls 
off somewhat. Much building has been projected in the 
city itself, and prospects for the steel industry are very good. 
Many orders are being received, and a much larger business 
is expected than was transacted during the past year. 

It is expected that the wheat crop of Mexico for 1905 will 
be fully 40 per cent. in excess of that of 1904. The fine 
rains have put the soil in such an excellent condition that 
no irrigation is needed, and the crop both in quan‘ity and 
quality will probably be the best that Mexico has had for 
several years. Wheat from the States of Jalisco, Guanajuato, 
Michoacan and Puebla began to arrive on the market 
early this month. 

The sugar crop for 1905 it is estimated will amount to be- 
tween 8,000,000 and 9,000,000 arrobas. A few months ago 
the estimate was made that the crop would reach 10,000,000 
arrobas, but heavy rains and inundations along the Gulf 
coast early in the fall injured the crop to a. considerable ex- 
tent. Of the crop for 1905, about 3,000,000 arrobas have 
already been ordered for export to Englarfd. Of the re- 
maining 5,000,000 arrobas, some may also be exported, but 
most of it will be consumed in Mexico. 

The cotton industry in Mexico is rapidly growing, as is 








seen by the comparison between the figures at the end of the 
fiscal year 1898-1899, when in the Republic of Mexico there 
were 118 cotton mills, with 469,573 spindles and 14,044 looms 
running full time, as against 139 factories at the end of the 
fiscal year 1902-1903, with 632,601 spindles and 20,271 looms 
also working full time. Not only have the material and 
machinery been increased, but they are for the most part en- 
tirely new and of the most modern and improved systems. 
These improved plants made possible a large output from 
the Mexican factories. In the years 1902-1903 there were 
turned out 11,587,105 pieces of calico and prints and 2,146,289 
kilograms of yarns, together representing $36,907,080 in 
value, and 27,512,012 kilograms of cotton. Many of these 
factories use hydraulic power, which makes the operation 
much cheaper. 

Very favorable reports are received from Torreon, where 
business of all classes is brisk. The mining industries and 
commercial manufactories of every class are showing in- 
creased prosperity. A new industry has been started in this 
section, that of gathering rubber from the quayule plant, 
and capitalists are watching with much interest the results 
of the labors of those now engaged in this line. 

It is confidently expected by many that within the next 
five years the banking business between the United States 
and Mexico will be more than quadrupled and that there 
will be much closer relations which will tend to greatly 
strengthen the commercial and industrial enterprises of the 
Republic of Mexico. Mexico as a field of investment is 
appealing more and more to capitalists in the United States. 
It is prophesied that, with the stabilization of the currency 
of Mexico, banking relations between financial institutions 
in the United States and Mexico will be enlarged, and 
operations will be conducted with a magnitude to warrant 
the new conditions, and that the Mexican banks are now 
on the threshold of a business career which will assist in 
expanding the trade of the republic and enable it to be 
among the first in the industrial and commercial world. 

Preparations are being made for the development of many 
mining properties, and mining men predict a great revival in 
this industry. Several mining companies have been or- 
ganized recently in London and the United States which 


have given a new impetus to the industry in Mexio. Many 
local companies have already made plans for further de- 
velopment of their properties during the coming year, 
including the mines in the Parral district, the recently 
acquired mines in Sonora and Chihuahua, the copper prop- 
erties in the Michoacan, the Inguaran mine in the same 
State and other properties in the State of Mexico. While 
the largest producing Mexican mine was in the crudest stage 
five years ago, in 1903 it produced 45,388,000 pounds avoir- 
dupois, and in 1904, 55,000,000 pounds, showing a gain of 
9,612,000 pounds in one year. 





TRADE CONDITIONS IN BALTIMORE. 


Baltimore.—The distribution of merchandise through 
wholesale channels continues active and jobbing houses are 
receiving good orders, notwithstanding that the regular 
season is ended. Variable weather affects retail trade in 
some branches, but the outlook is good and collections 
improving. This is between seasons in clothing, and busi- 
ness is quiet, few travelers having yet gone on the road ; 
prices are strong and higher, and, with a healthy demand for 
the output of all the leading factories, the prospect for fall 
business seems assured. Dry goods trade forspring has not 
been quite up to expectations in point of volume, the demand 
not being equal to that of last year, when conditions were 


exceptional. In boots and shoes the current demand is not 
up to the average. Values are firmer, however, and retail 
stocks are well thinned out, with good indications for a brisk 
fall trade. Manufacturers of cloaks, suits and skirts have 
had a prosperous season, with few failures, and prices are 
strong. Jobbers of underwear, hosiery, notions and fancy 
goods are doing a good business. There is no material im- 
provement in the leaf tobacco market, and collections are 
only fair. Manufactured tobacco is in fairly good demand, 
and collections are very satisfactory. 





DUN’S REVIEW. 


[April 29, 1905. 











WEEKLY TRADE REPORTS. 


Boston.—The current of general trade is in the direc- 
tion of greater volume and firmness. Activity in i-on, 
steel and metals, cotton goods and other textiles, machinery 
and building materials is sustained. Shoe manufacturers are 
firm, with a strong leather market back of them, and the 
indications are that buyers are now getting tired of waiting 
for the market to weaken. Electrical machinery people 
report heavy orders, especially from street railways, and 
plants are very busy. New England electric railway lines 
have had several consecutive lean seasons and are not buy- 
ing heavily, other sections of the country supplying most of 
the orders. Freight traffic by both rail and water is 
heavier and vessel owners look for decidedly improved con- 
ditions for the summer. Dry goods wholesalers and cloth- 
ing makers report that sales hold up well. but conditions are 
more or less variab:.e just at present. Retailers are satis- 
fied as a rule, though their trade has commenced to fall off 
since Easter. Collections are reported satisfactory. The 
break in the May wheat corner, though causing a decline 
in flour, has not induced much trading, because prices are 
unsteady, but it is believed that the market will soon settle 
to a point that will induce much buying. Oats continue 
weak and hay quiet, with no change in prices. Butter is a 
little cheaper, but there is only a slight increase in receipts. 
Eggs are fairly steady, as large numbers are being stored, 
keeping the price up. Fresh beef fell off slightly in price 
but remains quiet. Pork provisions are steady and dull. 
Poultry is quiet, with prices unchanged. Lumber is strong 
and sales are heavy. The demand for anthracite coal is 
brisk, with ample supplies. Coke is weak and pig iron 
quiet, but steady. 

Worcester.—Easter retail trade was normal. Manu- 
facturers of wire and wire specialties are still rushed with 
orders and are working on full time. Seasonable activity is 
noticed in hardware and builders’ supplies, and the outlook 
for building is guod. Satinet manufacturers are carrying 
heavy stocks, with only a fair demand for goods. Corset 
manufacturers are busy and report the volume of trade 
large; and manufacturers of muslin underwear are also 
finding an active market, with the volume of business 
exceeding that of a year ago. Trade in jobbing lines is 
normal Collections are only fair. 

Providence.—Manufacturers of woolen goods report a 
fair amount of business, but are not anxious to push sales at 
present prices. Fine medium wool is quoted at 333 per 
cent. higher than last year and a further advance is looked 
for, yet prices remain about the same for finished goods. 
Manufacturers of cotton goods have a large volume of 
business, although on some classes of goods prices are not 
satisfactory. Some mills have more orders than ean be 
attended to. In jewelry some few factories are busy, 
samples being prepared for the coming season. Retaii trade 
is quiet on account of the backward season. A strike 
among painters and paperhangers and a dispute between a 
large coal company and the hoisting engineers’ union 
threat ns trouble. 

New Haven.—Business has improved with the opening 
of spring. Building is quite active, regardless of the high 
cost of materials, and manufacturers of builders’ hardware 
report a very satisfactory trade. Machinery manufacturers 
report an increased Uemand, and trade in electrical goods 
and supplies is well up to expectations. Manufacturers of 
carriages report the demand unusually light and sales later 
in the season than usual. Collections are satisfactory. 

Buffaio.—Trade conditions for the past month in all 
leading lines in this locality have been generally satisfac- 
tory, with but few exceptions, and the promise for the im- 
mediate future is quite encouraging. In wholesale dry 
goods business has been active, notwithstanding rather un- 
favorable weather conditions, with larger sales than for 
the same month last year and satisfactory collections. 








The same may be said of the shoe trade, customers having 
bought freely at advancing prices on fall orders.. Rubbers 
have been somewhat dull, but firm. In wholesale clothing 
higher prices prevail than a year ago, and business has 
been active, with healthy and promising outlook. Reports 
from retailers are that trade is good, and big business looked 
for when weather is settled. The country roads are not 
yet in good shape, and this is affecting hardware sales to some 
extent, although manufacturing establishments are giving 
more liberal orders for supplies than last year at this time, 
and business is gradually growing better and is in fairly 
good condition, with fair collections. In groceries whole- 
salers report only a fair trade. Retailers are generally 
carrying light stocks and buying conservatively. In lumber 
most houses report somewhat quiet conditions during March, 
but improved in April, with a very active demand, especially 
for southern pine. In the iron trade hereabouts business is 
active, so far as deliveries are concerned, but quiet as to 
new orders. Small consumers are not buying freely. The 
feature of the business is the extraordinary consumption of 
the large specialty foundries and the quietness of jobbing 
foundries. The general outlook is, h»wever, regarded as 
exceedingly good. 

Philadeiphia.—Maouufacturers of textiles have still 
much idle machinery, especially in upholstery trimmings and 
material lines. Manufacturers of ingrain carpets are wind- 
ing up their season, which has proved fairly satisfactory. 
In dress goods, knitted goods and goods for men’s wear a 
fair average amount of business has been done. Brick 
manufacturers report actual sales not very large but inquiries 
for large lots for future shipment are numerous. Cement 
continues in good demand, with prices normal. The whole- 
sale lumber trade is active and much difficulty is still 
experienced in obtaining cars for prompt shipment from 
some sections of the country. Prices are firm. In retail 
yards the season opens with rather more than the average 
trade. Dealers in electrical goods report a good volume of 
business and prices are firm, but margins close. Collections 
have somewhat improved. Machine shops are well employed 
and there is a good demand among large consumers of iron 
and steel. 

All branches of the drug and chemical trade are busy and 


‘prices have an upward tendency in a few articles. Whole- 


sale and jobbing drug houses complain of tardy settlements. 
Manufacturers of paints, dealers in colors and general 
painters’ supplies are busy and the volume of business is 
normal. In millinery there has been steady improvement, 
sales now being ahead of last year, with collections satis- 
factory. Manufacturing and wholesale jewelers report 
business improving. The trade in spirits continues quiet 
and whiskies are selling in small lots for immediate uses. 
A fair volume of business is reported by the leading whole- 
sale grocery houses, commission men and brokers; prices 
are favorable to buyers, but there appears to be no move- 
ment of large blocks of stock. In teas and coffees a 
seasonable business is being transacted. Syrups and 
molasses are quiet and refined sugars inactive and nominally 
unchanged in price. The sp tcoffs.e mirket is quiet, prices 
on some lines being firmly held. 

Allentown.—Retail trade is active. Jobbers and manu. 
facturers are busy, although in some instances trade is not 
up to last year. Slate operations are moving along fairly 
well, many inquiries being received, but quarries are not 
being worked to their full capacity. Cement manufacturers 
report a slight increase in pric>, labor being well employed. 
Iron and steel continue active, furnaces producing to nearly 
their entire capacity, while a few manufacturers are increas- 
ing their output by putting additional furnaces in blast. 
Collections are good. 

Pittsburg —Merchandise lines are moving in good 
volume and there is a good call for summer dry goods. Ke- 
tail merchants report improved trade and country dealers 
are buying liberally. In some lines prices are higher than 
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last year, and the volume of business is larger. Groceries, 
produce and food products are in seasonable demand and 
the generally improved condition of busine&s in the district 
is reflectea in payments. An official announcement of an 
increase in wages for employés of machine shops, followed 
by an unofficial notice of an advance in several large mills, 
will eventually result to the benefit of merchandise lines. 
Hardware meets with a steady call. Thereisa better demand 
for window glass, but prices are not stronger. Lumber is 
growing stronger each week and the movement large. 
Yellow pine is very active. 


Jacksonville.—Jobbing trade is active and fully up to 
last year, which was exceptionally good. Collections are 
good. Prices of lumber are well maintained and shipments 
show an increase, the volume this month being much larger 
than last year. In naval stores prices are higher than last 
year and conditions are satisfactory. This is now an open 
market, export of spirits and rosin being carried on direct 
from this port. Formerly all markets were closed except 
Savannah. 

New Orileans.—Jobbing trade has fallen off to some 
extent, as a large number of traveling salesmen have come 
home on account of the Easter holidays. Sales for the 
present month are considerably in excess of a yearago. Re- 
tail trade is fairly good. The local market for real estate 
continues quite active, a large number of sales having been 
consummated at prices that show a very large increase in 
value. 


Cincinnati.— Retail trade is only fair, being affected by 
the backward weather. Wholesale paper dealers report 
business is good, though collections are somewhat slow. 
Wholesale paint dealers are busy and sales are in excess of 
last year. Builders’ supplies and lumber dealers are having 
a good trade. Shoe manufacturers are doing well and 
orders for fall goods are beginning to come in, although 
prices have advanced considerably. Wholesale dry goods 
trade is active and sales of fabrics largely increased. Selec- 
tions by retailers have been as heretofore mainly for spring 
and summer requirements, but some purchases have been 
_ made for next winter. Wholesale grocery trade has been 
quiet, with only a moderate demand. The flour market 
shows very little animation, but there has been no reduction 
in prices. The money market is firm. Call loans are quoted 
at 34 to 44 per cent., discounts at 5 to 54 per cent. 


Cleveland.—Retail trade is good, and dry goods, mil- 
linery and footwear are in active demand. Groceries, drugs 
and hardware are moving freely. Manufacturers of clothing 
are busy. Building operations are active and all kinds of 
building material are in good demand. The money market 
is easy and collections continue satisfactory. 


St. Paul.—Conditions continue satisfactory and collec- 
tions increasingly prompt. Hardware jobbers report trade 
active and of seasonable volume. Harness sales are heavy 
and manufacturers are behind on orders. Builders’ and 
plumbers’ supplies are in good request. Wholesale drug 
trade is normal, although less active than last month, 
when new records were established. In dry goods, hats 
and caps current business is satisfactory and fall trade of 
good volume. Wholesale millinery dealers are busily engaged 
and footwear sales continue well in advance of last year. 
Notions and jewelry are fairly active, and groceries and 
provisions are in steady demand. 


Minneapolis.—Better weather conditions have im- 


proved trade and retail sales are now at the highest points 
reached this year. Demand for goods for fall delivery is. 


broadening and there is more disposition to prepare for. 


future needs. Collections are good. Demand for white 
pine is stronger than the supply and stocks are badly 
broken. One local saw mill only is operating with night 
crews. Supply of logs is inadequate for a full season’s run. 


Shipments of lumber for the week were 8,608,000 feet, 
against 7,152,000 feet a year ago. 


Chicago.—Trade in Easter wares made a favorable com- 
parison with a year ago. Uncertain weather this week in- 
terfered with dealings in leading retail lines, but the demand 
is increasing in seasonable wearing apparel and in house- 
hold utensils and furniture. Business among jobbers has 
continued good, reassortments being frequently called for 
in dry goods, clothing, footwear and men’s furnishings. 
Country merchants are meeting with fair success in the dis- 
position of spring merchandise, and the outlook continues 
very encouraging, agriculturalists being in the mood to buy 
freely for needs and improvements. Dealings in groceries 
and collateral lines exceed in volume those for the same 
period last year. Paints, drugs and sporting goods are in 
better demand than during March. Mercantile collections 
remain satisfactory for both city and interior. The move- 
ment of commodities has gained further momentum, but 
railroad traffic suffers temporary interruption, owing to 
floods in the Southwest. The movement of freight by lake 
steadily advances, and there is considerable activity in 
shipments of mine and forest products. 

Favorable crop advices strongly influenced dealings in 
breadstuffs, and the market is quite active, with lower 
prices. Wheat suffered.a severe decline, and this was fol- 
lowed by better buying for milling purposes. Provisions 
remained in normal request, but free offerings of the pack- 
ing interests brought about a further decline in values. 
Live stock receipts were ample, and prices turned slightly 
lower. Financial conditions are sound. Help was promptly 
extended to a large amount to tide over the bank trouble in 
Milwaukee. Local demand for money has continued satis- 
factory, and the leading commercial banks report loanable 
funds placed ciose to the limit. There is large investment 
in high grade bonds and real estate for improvements. 
Manufacturing and outdoor work are making headway, and 
there is well sustained demand for iron and steel and fin- 
ished materials, prices for all products showing firmness. 
Receipts of lumber were 58,043,000 feet, against 43,268,000 
feet last week and 29,374,000 feet a year ago. Building per- 
mits this week aggregated $665,100, against $1,803,100 last 
week and $483,200 a year ago. Real estate sales, $3,248,160, 
against $2,557,677 last week and $2,475,983 a year ago 

Omaha.—Business is somewhat improved and collec- 
tions are good. In hardware trade has been exceptionally 
good, local jobbers reporting an increase of twenty and 
twenty-five per cent. In boots and shoes a continued good 
trade is reported. Farmers are busy planting, and con- 
sequently retail sales are not so active. Collections are 
good and the demand is first-class. 

St. Louis.—In many lines activity continues at its maxi- 
mum, while in others, although somewhat lessened, it is 
still of liberal proportions. Dry goods and footwear show 
an improvement over the corresponding week last year. 
Prices of footwear have been slightly advanced. Retail 
trade is quiet. Collections are good. Receipts of lumber 
were fair, but again mainly of contract material. Desirable 
grades rule firm. Building permits issued were again 
greater in number than those of the corresponding week last 
year. 

Kansas City.—Business conditions continue satisfac- 
tory. In wholesale dry goods and fuotwear there is a good 
demand. Trade has fallen off slightly in hats, but milli- 
nerv is selling well. Groceries, hardware and drugs are 
moving well. There is an excellent demand for lumber 
and at good prices. Collections are good. Retail trade is 
only fair. 3 

Portiand, Ore.—Jobbing trade continues satisfactory 
and dealers expect no abatement in the movement until mid- 
summer The feature of the shipping trade is the export of 
flour to Japin, 102,000 barrels going out this month and 
space for 90,000 barrels being engaged for May steamers. 
Large orders have also been placed for hay and feed for 
Pacific Siberian ports, coaditional on the opening of traffic 
by Russian war fleet now in Oriental waters. Reports from 
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all prune growing sections indicate that Oregon will have a 
bumper crop this fall, the only injury being in a few lowland 
orchards. Hop growers are holding 20,000 bales of unsold 
1904 hops and have taken steps to form a pool and withdraw 
from the market for sixty days, or until the price reaches 
thirty cents. Staple prices of agricultural commodities are 
good, except dairy products, which have declined sharply. 
The growth of winter wheat is satisfactory, the stand is 
good and the plant healthy. Spring wheat seeding is com- 
pleted in many sections. The soil is in excellent condition 
for planting and germination. 





Trade Conditions in Canada. 


Montreal.—Navigation is now open to the gulf, with 
river steamers running to down river points, and first arrivals 
from sea are expected Saturday, but up river and lake boat 
routes will not be fairly opened until next week. Country 
roads are now fairly settled, but the volume of business in 
the grocery line has not greatly increased. Sugars remain 
steady, molasses shows a decline at primary points of about 
2 cents. City dry gvods retailers complain that Easter 
trade was disappointing, but with the warmer weather of 
the last few days improvement is apparent, and wholesalers 
report a rather better volume of sorting orders. -In hard- 
ware and metals a satisfactory distribution is reported. 
Standard brands of Scotch iron are quoted ex-wharf at 
$18.50 to $19; English $17.25 to $17.50. Galvanized sheets 
and bar steel are firmer. Oils and paints show a good 
movement. Linseed oil is firmer, but turpentine has lost 
some of the recent strong advance. Hides and leather are 
comparatively quiet, but rule steady as to values. The 


market for new cheese has opened at 11 to 114 cents; in 
butter there has been a marked decline from late high 
prices, owing to the advancing season and freer receipts. 
Collections are fair and failures notably few. 


Toronto.— Wholesale trade is fairly active, a good sorting 
up business in dry goods is reported, and groceries are in 


better demand. In hardware and metals trade is very ac- 
tive, with prospects bright for a busy season in all kinds of 
structural material 


London.—Trade conditions have much improved, col- 
lections are better, there are very few failures and a freer 
movement is noted in all kinds of goods. The oil fields in 
the southwest part of the territory have experienced an 


impetus, owing to some good wells having been reported, 
and a number of new companies are being exploited at 
present. 








DOMESTIC EXCHANGE. 


Rates on New York are as follows: Chicago, par; Boston, 
5 cents premium; New Orleans, commercial 50 cents 
discount, bank $1 premium; Savannah, buying at 50 cents 
discount, selling at 75 cents premium; Cincinnati, 15 cents 
premium; San Francisco, sight 24 cents, telegraphic 5 
cents; Charleston, buying at par, selling at $1.10 premium ; 
St. Louis, 5 cents premium bid, 5 cents premium asked ; 
Minneapolis, 70 cents premium. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 204, 
against 200 last week, 214 the preceding week and 202 the correspondin. 
week last year. Failures in Canada this week are 15, against 21 the pre- 
ceding week and 16 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


Apr. 27, 1905.||Apr. 20, 1905.||Apr. 13, 1905.||Apr. 28, 1904. 
































Over Over Over Over 

$5,000 Total. $5,000 Total. $5,000 Total. $5,000 Total. 
OT er 22 70 || 2 62 28 75 19 74 
ee 15 57 it ll 57 13 57 16 64 
Te 13 57 23 59 29 55 21 43 
Pacific .........- 3 | 20 5 | 2 || 12 | 27 |} 1 | 2 
United States....| 53 204 64 200 82 | 21 67 202 
IR ned ans 4 15 l 21 7 20 5 16 


























- BANK EXCHANGES. 


For a week broken by a holiday at many cities bank ex- 
changes continue to show exceptionally heavy settlements 
through the banks. Total exchanges this week at all leading 
cities in the United States are $2,624,514,333, a gain of 58.3 
per cent. over last year and 33.4 per cent. over the corre- 
sponding week of 1903. The large gain at New York in part 
reflects very heavy stock market dealings, but trade in other 
lines is also active. At all other leading cities exchanges 
show an increase over both preceding years, except at 
New Orleans, compared with last year, when high cotton 
prices caused larger bank settlements, and at Baltimore 
and Pittsburg compared with the corresponding week 
of 1903. The volume of bank exchanges has continued 
very heavy each month this year, but April exceeds any 
preceding month, and shows a large gain over the corre- 
sponding month of preceding years. Figures for the week 
and average daily bank exchanges for the year to date are 
compared below for three years: 





ee Week, Per Week, Per 

a 27, 1905. Apr. 28.1904. Cent. Apr. 30,1903. Cent. 

Boston ....... 151,175,281 $132, 036,352 14.6 $133,857,425 129 
Philadelphia . 129,213,588 109,431,184 18.1 113,461,489 13.9 
Baltimore .... 20,389,301 19,011,593 7.2 21,259,735 — 4.1 
Pittsburg .... 48,902,704 42,466,318 15.2 57,511,823 —15.0 
Cincinnati ... 21,778,650 20,455, 100 6.5 21,517,450 + 1.2 
Cleveland .... 13,060,555 11,210,097 16.5 13,974.556 6.6 
icago ...... 198,465,842 175,104,795 13.3 164,922,789 fans 
Minneapolis 16,454,521 11,118,075 48.0 9,976,774 65.0 
St. Louia ..... 58,280,201 45,748,865 27.5 40,741,087 43.1 
Kansas City .. 21,187,147 16,920,393 25.2 19,979,437 T 6.0 
Louisville .... 11,000,000 10,198,216 ...... 9,481,582 ...... 
New Orleans . 13,615,076 14,299 266 — 4.8 11,589,703 17.5 
San Francisco 31,413,522 24,765,944 --22.8 30,343,485 t 3.5 








$734,936,388 $632,766,198 -+16.2 $648.617.335 -++13.3 
New York... 1,889,577.945 1.025.353,.217 +-84.1 1,318,265.121 +433 


Total all... $2,624,514,333 $1,658,119,415 -+-58.3 $1,966,882.456 +-33.4 

Average daily : 

April to date.. $478,636,000 $299,288,000 +-59.9 $346,519,000 38.1 
re 


_ ee 445,006,000 281.750,000 -+-57.9 339,425,000 31.1 
February ..... 450,067,000 304,486,000 +45.0 353,963,000 27.3 
January ...... 437,861,000 344,432,000 27.1 394,639,000 11.0 





THE MONEY MARKET. 


Last week’s sudden flurry in call rates just before the close 
was a patural result of a demoralized security market, and 
had no tendency to unsettle financial circles. As was ex- 
pected, normal conditions reappeared after the holiday, and 
there was no thought of stringency. It is noteworthy that 
even when the call rate was quoted at 7 per cent., time ac- 
commodation was available at 3+ per cent., showing the 
confidence of the banking fraternity in the future. This 
feeling of monetizry ease was strengthened when the report 
of the associated banks appeared, as they had gained much 
more cash than anticipated, and the rise in loans was not 
sufficient to prevent a good increase in surplus reserve. Yet 
the Clearing House institutions make a poor showing in 
comparison with the same time last year, unless proper ellow- 
ance is made for the abnormal position at that time on 
account of the accumulation of funds to meet the Panama 
Canal payment. Treasury operations have produced ad- 
verse balances almost every day, the month of April adding 
largely to the deficit for the fiscal year It is noteworthy 
that a similar unfavorable result was shown in April, 1904. 
Thus far, very little reduction has occurred in deposits of 
Government funds in the national banks, but a movement 
toward the Treasury is becoming necessary as the supply of 
net cash on hand contracts. It is probable that the amount 
already called in by the Secretary will prove ample for all 
requirements until the crops are moved, but some financial 
experts expect another call next autumn. Foreign conditions 
are still the fundamental elements of uncertainty. Domestic 
industry, trade and finance are all established on a suffi- 
ciently sound foundation to cause no uneasiness, but the 
sudden withdrawal of European capital on account of war 
needs or any other reflection of the unsettled foreign situa- 
tion might be felt very severely. 





Call loans have ranged from 2} to 34 per cent., with the 
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bulk of new business transacted at 3per cent. Time money 
remained quiet and steady at 34 per cent. for short terms on 
the very best collateral, up to 3% per cent. for periods longer 
than six months. Although a little better supply of com- 
mercial paper is occasionally noted, as a rule the offerings 
are very much lighter than the increased mercantile activity 
would seem to warrant. Quotations remain 3% to 5 per cent., 
according to the quality of endorsement. 


FOREIGN EXCHANGE. 

Fluctuations have again kept within very narrow limits; 
in fact, the market for exchange is exceedingly steady, con- 
sidering the amount of business that is being done. Cotton 
bills are constantly coming upon the market, in addition to 
a fair supply of exchange against securities purchased for 
foreign account, yet the demand for remittance produced 
by the beavy imports of merchandise maintains an equi- 
librium on what might be termed normal accounts. Less 
business of the other kind, such as lending of foreign funds 
through the sale of finance bills, has occurred of late, 
probably due in a great measure to the comparative ease of 
the local money market. Conservatism in Europe is also 
an element in the situation, as it is felt desirable to bolster 
up reserves and not undertake long term loans of funds that 
may be needed :oon. This restricts the ninety-day busiaess 
more than anything else. Daily quotations at the close of 
each day were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60days... 4.844 4.843 4.843 4.844 4.844 4.844 
Sterling, sight..... 4.864 4.864 4.864 4.86% 4.86% 4.86% 
Sterling, cables 4.86% 4.864 4.864 4.864 4.862 4.862 
Berlin, sight ...... 94.94 94.94 94.94 95 00 95.00 95.00 
Paris, sight ....... "5.16; 5.165 5.16} 5.16} 5.16} 5.16} 


*Less one-sixteenth. 

SILVER BULLION. 
British exports of silver bullion to the Far East for the 
' year up to April 13 were valued at £2,365,160, according to 
Messrs. Pixley & Abell, against £3,849,392 last year. Of 
this total India received £2,354,290, China £8,070 and the 
Straits £2,800, compared with +£3,720,289, £71,000 and 
£58,103, respectively, last year. Recent recovery at London 
was attributed to the large coinage demand in the United 
States, which was produced by the unexpectedly heavy 
interior inquiries for silver dollars and subsidiary silver. 
Extremely narrow variations followed the holiday, with a 
downward tendency, as shown herewith : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
wondon prices....... o4es ---- 26.44d. 26.31d. 26.19d. 26.19d. 
New York prices .... 57.00c. 57.00c. 57.25¢. 57.00c. 56.62¢. 56.75c. 


FOREIGN FINANOES. 

A loss of £508,290 in gold holdings by the Bank of Eng- 
land was accompanied by an increase of £679,000 in loans, 
and the proportion of reserve to liabilities became 50.79 
per cent., against 51.67 per cent. last week, and 52.97 two 
weeks ago. Meanwhile, the Bank of France gained 14,- 
425,000 francs in gold, but also expanded loans 69,100,000 
francs. This shifting of gold was largely due to direct 
withdrawals by Paris from London, indicating that special 
efforts are being made to strengthen the French position, 
the rate of exchange between the two cities ruling at 25 fr. 
15c., or fractionally lower. The chief event of international 
interest was the Russians borrowing of £10,000,000 in Ger- 
many on 5 per cent. nine-month treasury notes. Call 
money at London has ruled at 14 to 2 per cent., with time 
loans 24 per cent. At Paris and Berlin the cpen market 
rate remained at 2 per cent. 


FEDERAL FINANOES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund compares as follows: 


April 27, 1905. April 20, 1905. April 28, 1904. 
Gold owned ........... $63,133,514 $65,757,758 
Silver owned.........- 24,851,856 24,148,841 20,073,720 


A small decrease occurred in the net holdings of gold dur- 
ing the past week, but gross gold supplies at the various 
treasuries remained practically unchanged at $698,348,053, 
and net silver stocks increased. As $80,126,958 is still on 


$83,214,349 . 


deposit with the national banks, it is evident that response 
to the Secretary’s call is being deferred as long as possible. 
The available cash balance gradually diminishes, now stand- 
ing at $133,850,282. On regular operations, the Treasury 
receipts in April were about the same as last year, but the 
expenditures were heavier, and the deficit was $6,789,409, 
against $5,059,010 in the same time a year ago. The deficit 
for the fiscal year has increased to $31,267,548, but during 
the next two months part of this will probably be eliminated. 


NEW YORK BANK AVERAGES. 

Every item in last Saturday’s bank statement showed 
more or less increase, the exhibit being much more satis- 
factory than was anticipated. The great feature of strength 
was the large gain in specie holdings, resulting from larger 
treasury disbursements than receipts and transfers from the 
interior. The latter movement must have been very much 
larger than indicated by a preliminary canvass of the banks 
on Thursday. Asa partial offset to the increase in cash 
there was a very large loan expansion, less easily explained, 
because of stock and grain liquidation, but it is probable 
that preparation for several large bond issues is the best so- 
lution. In the deposit expansion the other changes were 
reflected with unusual fidelity. Bank note circulation ex- 
panded less than in recent preceding weeks, but there was 
some gain, and Government deposits altered little. Surplus 
reserves did not get any nearer the large total of a year ago, 
owing to the special arrangements at that time in preparing 
for the Panama payment, but compare very favorably with 
the usual position at this season. The statement in detail 
compares with earlier dates as follows: 











Week’s Changes. April 22, 1905. April 23, 1904. 
UGE. «ced: coows ne 7,683.800 $1,107,294.900 $1,046,390,300 
Deposits ......... Inc. 12,266,600 1,151,968,600 1,109,374,400 
Circulation ...... Inc. 25,300 44,433,200 725, 
WOES... civderccce Ine 5,162, 100 216,116,900 236,157,500 
Legal tenders.... Inc. 200 83,323,300 75,389,800 
Totalcash.... Inc. $5,162,300 $299, 440,200 $311,547,300 
Surplus reserve . Inc. 2,095,650 11,448,050 34,203,700 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $116,- 
198,700, an expansion of $2,417,000; deposits, $129,411,200, 
a gain of $2,577,400; deficit below 25 per cent. cash to de- 
posits, $1,208,100, against a deficit of $1,354,550 last week. 

SPECIE MOVEMENT. 

At this port last week: Silverimports $22,309, exports 
$344,751; gold imports $302,136, exports $490,037. Since 
January lst: Silver imports $1,025,824, exports $10,481,672 ; 
gold imports $4,587,336, exports $32,441,384. 

MONEY CONDITIONS ELSEWHERE. 

Boston—Call loans are quoted at 3 to 4 per cent., but 
mostly at 34; time loans at 33 to 44 per cent. on the best 
paper, but loans for less than 4 per cent. are rare. The 
clearing house rate is unchanged at 24 per cent. New 
York funds are at 5 per cent. premium. The bank state- 
ment shows: Loans, $192,556,000 ; circulation, $7,911,000 ; 
individual deposits, $155,958,000 ; due banks, $75,051,000 ; 
United States deposits, $2,022,000; with reserve agents, 
$34,569,000; exchanges, $15,366,000; due from banks, 
$22,017,000; 5 per cent. fund, $402,750; legal tenders, 
$5,711,000; specie, $19,835,000; reserve excess, $3,054,000 ; 
excess in New York, $12,077,000. 

PHILADELPHIA.—The money market is fairly active. Call 
loans are quoted at 3 to 34 per cent., and time loans 3% to 6 
per cent. The last statement of the Philadelphia national 
banks shows: Loans and discounts $217,261,000, decrease 
$1,677,000; lawful money reserve $62,281,000, increase 
$1,328,000; due from banks $35,048,000, decrease $329,000 ; 
due to banks $105,676,000, decrease $135,000; deposits 
$149,236,000, decrease $277,000; circulation $12,272,000, in- 
crease $14,000; percentage of reserve 28.3. 

Cuicaco.—Choice commercial paper was in fair supply 
and rates continued steady at 44 to 5 per cent. Collateral 
loans were in improved request and ranged from 4 to 44 per 
cent. Little change appears in the aggregate of the de- 
posits. Financial conditions here are regarded as sound. 
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THE GRAIN MARKETS. 


Decided weakness has been the predominating character- 
istic of the wheat markets, largely as a result of the collapse 
of the ‘‘ corner” in Chicago May wheat. That delivery has 
made a net decline of 26%c. from the high point on Thursday 
of last week, on which day the leading “long” commenced 
liquidating his holdings. On that day and on the three 
business days following, it is estimated that about 15,000,000 
bushels were dealt in, part of which was for room and out- 
side traders. It is now believed that the long interest still 
standing is less than 4,000,000 bushels. The abandonment 
of the May ‘‘deal” was due to the fact that much more 
wheat was available for delivery on May contracts than had 
been figured on. The substantial premium of Chicago May 
wheat over all other markets caused shipments from all 
points to be headed that way, particularly from Minneapolis, 
eight or nine cargoes having been shipped from that point 
last week. Since the break all of the latter wheat has been 
diverted from its primal destination, principally to Buffalo. 
The interior movement on the whole has been about twice as 
large as a year ago. 

The new crop months have been relatively steady, losing 
but 4c. since Thursday of last week. The dry conditions in 
the Southwest have been largely relieved by good rains, and 
as the weather has become much warmer ideal growing con- 
ditions now exist. In the spring wheat States there are some 
complaints of the weather being too dry, and scattered re- 
ports of Hessian fly are received from Nebraska. Seeding is 
completed with the exception of about 25 per cent. in 
North Dakota and the Red River valley. In North Dakota 
and Minnesota the acreage shows an increase, but in some 
other States a tendency to decrease is apparent, to the ber efit 
of corn, especially in South Dakota, Nebraska and Iowa. 
The raising of live stock has increased rapidly in these 
States in recent years, and the acreage devoted to corn and 
fodder crops has been rapidly increasing at the expense of 
the wheat area. 


As a result of the decline in wheat a healthier trade in 
the cash article is expected, combined with an improved 
demand for flour. Already buyers are manifesting more 
interest, and as soon as prices become definitely established 
on the new basis a good business is looked for. Minneapo- 
lis last week turned out 182,000 barrels of flour, against 
196,000 barrels the week previous, but the output this week 
is not expected to exceed 150,000 barrels. Statistics have 
played little part in the course of the market, but they 
were rather bullish. The visible supply on Monday showed 
a decrease of 515,000 bushels, compared with 742,000 bush- 
els the week previous, and a decrease of 173,000 bushels a 
year ago, notwithstanding that the interior receipts the past 
week exceeded by 600,000 bushels those of the week pre- 
ceding. The world’s shipments decreased about 1,000,000 
bushels, while the quantity of breadstuffs on passage lost 
1,560,000 bushels, compared with an inerease shown the 
previeus Monday of 1,120,000 bushels. Partly in conse- 
quence of the smaller amount of wheat put afloat, the 
world’s supply of wheat showed a decrease for the week of 
4,414,000 bushels, against an increase of 878,000 bushels 
the corresponding week last year. 

Reports from all important countries abroad continue 
favorable. Russia again shipped more wheat than any 
other exporter, while Argentina reverted to second place, 
with shipments over 1,500,000 bushels less than the week 
previous. Difficulty in securing white labor is being expe- 
rienced, which is restricting the movement in the latter 
country. 





MAREET FOR CORN. 

Weakness in wheat was reflected to some extent in corn, 
the trend of values being downward. The movement has 
fallen off somewhat, this being the first week in months that 
receipts have been less than the corresponding week last 
year, but still arrivals are more than sufficient for the de- 
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mand. For domestic and foreign account as well this hag 
been disappointing, especially the latter, as a good export 
business was expected at lower values. However, an im- 
provement has been noticed the past few days. As it takes 
forty days for Argentine corn to reach European countries, 
it is claimed that on the present rate of shipments from that 
country the Continent and the United Kingdom will receive 
only about 1,000,000 bushels during the next six weeks, in- 
dicating that present American shipments of over 2,000,000 
bushels will have to be maintained to fill the needs of 
foreigners. The low temperatures the past week delayed 
planting generally, except in Missouri and Kansas, but with 
the advent of warmer weather this work is now being ac- 
tively pushed. The crop in the south and east Gulf States 
was considerably damaged by the recent cool weather. 


WHEAT—NEW YORK PRICES. 
Ma Sat. Mon. Tues. Wed. Thurs. Fri. - 
it 


$1,032 96 95} 943 92 913 
Low... 994 934 932 934 90 91 
July — 
High ae 914 903 908 884 884 
Low... 91% 893 894 88 5-16 874 88 1-16 
Sept— 
igh .. 86} 854 854 853 843 842 
Low... 85% 84} 842 843 83% 83; 
CHICAGO PRICES. 

May— Sat. Mon. Tues. Wed. Thurs. Fri. 
High .. $1.09 98 95 933 90 89 
Low... 984 924 92 91 862 88} 

July— 

High ‘as 863 85% 858 83+ 834 
Low... 86% 843 844 88 9-16 82 5-16 82 13-16 
Sept— 
igh .. 82} 81 9-16 81 81 3-16 80 804 
Low... 8l# 803 80} 80 79+ 798 
CORN—NEW YORK PRICES. 

May— Sat. Mon. Tues. Wed. Thurs. Fri. 
High feed Patel 52+ 52 52} 51% 512 
RAs cis 51% 514 51 50} 51% 

July— 

High x ie Sacae 52% 528 513 52 
SS ads eae wii 51% 519 513 512 
CHICAGO PRICES. 

May— Sat. Mon. Tues. Wed. Thurs. Fri. 
High io: 474 463 47 46 1-16 463 

Pd ini: 5 453 454 458 45 452 
High a 47 7-16 47 47 3-16 464 46% 

ome pia >: se 463 464 46 458 46 3-16 

ee 
igh .. 47} 478 474 474 46; 46} 
Low... 474 462 468 463 46 464 
CHICAGO PRICES. 
OATS. 

May— Sat. Mow. Tues. Wed. Thurs. Fri. 
High -- 2911-16 29% 294 294 283 28} 

Pi ted bic > 294 2815-16 288 28+ 284 
High > ee 294 29% 293 28} 29 

Poa nan 294 2815-16 282 284 283 

nam 
gh.. 29 28} 28% 287 283 28% 
Low... 28? 28% 284 284 28+ 284 
LARD. 

May— Sat. Mon. Tues. Wed. Thurs. Fri. 
High - $7.17 $7.12 $7.17 $7.12 $7.07 $7.02 

P tad pre, 7.17 7.02 7.07 7.10 7.02 7.02 

u — 
High na 7.35 7.30 7.32 7.30 7.25 7.22 
Low... 7.35 7.22 7.25 7.27 7.20 7.20 
RIBS. 

~— — Sat. Mon. Tues. Wed. Thurs. Fri. 

igh .. $6.90 $6.85 $6.85 $6.85 $6.82 $6.82 

3 a sé 6.90 6.75 6.77 6.82 6.80 6.75 

ua — 
High Ss 7.20 7.15 7.15 (15 7.12 7.10 
Low ... 7.17 7.05 7.07 7.10 7.07 7.05 
PORK, 

a = Sat Mon Tues Wed. Thurs. Fri. 

igh .. $12.45 $12.37 $12.20 $12.15 $11.97 $11.87 

F — . 12.42 12.07 12.07 12.07 11.92 11.70 

u — 
High ie 12.62 12.55 12.47 12.35 12.25 
Low... 12.72 12.40 12.37 12.40 12.25 12.05 


MARKET FOR OATS. 

Oats have shared in the declining tendency that has pre- 
vailed in all grains, the lowest point on the crop being 
reached. There was no support and the cash demand con- 
tinues slow. The crop outlook is favorable and good prog- 
ress has been made with seeding the past few days. Re- 
ceipts the past week exceeded those of the week previous 
by 500,000 bushels, thus accounting for the visible supply 
decreasing but 344,000 bushels, compared with 599,000 bush- 
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LATEST GRAIN STATISTICS. 





Grain Movement each day is given in the following table, with 
the week’s total, and similar figures for 1904. The total for the last 
five weeks is also given, with comparative figures for last year. The 
reseipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 








-——--WHEAT.——— FLOUR. -———-CoRN.-— —— 

Western Atlantic Atlantic Western Atlantic 

caine Receipts. Exports. Exports. Receipts. Exports. 
Sv oeGusege + eemes . .ndooes:. ineeehaen .- i stewed — "Rie 
Saturday .... a eee 20,623 603,896 421,035 
Monday ..... 477,695 24,000 25,772 381,940 288,389 
Tuesday ..... 389,939 50 17,077 409,650 268,496 
Wednesday . . ae )— fake. 3,584 256,333 495,473 
Thursday.... 493,809 pein 7,890 190,430 62,335 
, re 2,404,099 24,050 74,946 1,842,249 1,535,728 

‘ last year. 1,277,433 11,157 145,446 2,065, 734 189,443 
Five weeks.. 10,843,464 514,647 492,309 16,166,318 10,863,145 
“last year. 9,198,009 673,600 815,414 9,332,750 3,890,237 


The total western receipts of wheat fur the crop year thus far amount 
to 188,591,963 bushels, against 207,064,528 vad during the previous 
year. Atlantic exports of wheat, including flour, this weck were 359,307 
bushels, against 623,108 last week and 665,674 a year ago. Pacific 
exports were 299,053 bushels, against 478,001 last week and 67,378 last 
year. Other exports were 23,420, against 68,387 last week and 326,564 
ayearago. Total exports since July 1 of wheat, flour included. were 
37,024,905 bushels, compared with 112,125,161 bushels last year. Official 
statistics of exports are used up to April 1. 


Winter Wheat Keceipts at the four principal winter wheat 
markets since the commencement of the crop year, J = Ist, 1904, 
together with the movement during the corresponding period last season 


and with that of two seasons ago were: Crop of 
Last crop, Previous crop, 1902, 

bushels. bushels. bushels. 
I eee en 19.177,000 23,454,691 30,898,520 
ORAS ane Se 30,470,002 38.279,366 25,643,770 
CE wit ccaudiadudhieie 3,635,630 5,350,373 11,487,321 
ERR ESE a or 2,087,061 2,330,943 2,484,545 
ND idee wih tstndnai cee ieee 55,369,693 69,415,373 70,514, 156 


Spetns Wheat Receipts at the four principal spring wheat 
markets since the commencement of the crop movement, August Ist, 1904, 
compared with the movement during the corresponding period last season 





and with that of two seasons ago were: Crop of 
Last crop, Previous crop, 1902. 

bushels. bushels. bushels. 
SD ncukcdaneounbicwdediake 23,004,361 22,264,461 32,275,723 
RS err eee 8,392,074 8,463.990 7,710,534 
IED: \ cdidenadnvadatees 76,829,590 76,092,500 77,665, 720 
ER ere 21,712,790 26,795, 184 32,694,236 
WOE evtnscotundeiieenen 129,938,815 133,616,135 150,346,213 


Visible Supply ot Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 
sands of bushels, 000 being omitted : 






























































Wheat. Corn. Oats. Rye. Barley. 
Stocks at . , . 
April) April} Apri) | April; April; April/Apr.|Apr. |Apr. | Apr. 
22. 15. | 22. 18. | 22. 15. | 22.| 15. | 22 | 15. 
New York ...| %488) 528) 1,832) 1,587; 442) 424) 148) 148) 26) 651 
1S GL neds cocel cpeel ceeel cane Sl cose) cecal sce] cons 
Boston ...... 46 Ge Gee Gee Ree RR Saved occ soeel cae 
Philadelphia. 6 6} 553; 404 92 Tal wkeel naael one wisée 
Baltimore ... 411; 420) 627) 757) 182) 183) 99) 100) ....) .... 
PS veal sane: :: an” Te deed wnbed abel octal oneal suite 
Galveston 86 — SR EE Se EES Oe Re 
Montreal .. 101 SC Sem, EBT CNR nccch ccacl tl 
Toronto ..... 16 a - endel: see 14 Pe Pe Peek bree 
Buffalo ..... 1,116) 1,138} ....| ....| 114 188] 539] 567] 569] 775 
Or: Sie Shed: BEE Saeed Séesl. seeel chaal oes {tah BaeT Ban ie: 
Toledo ...... 106; 102) 207; 240; 247; 225 RNS FERRE CEs 
Detroit ...... 296| 296 31 30 3 3 i I Ea 
Chicago ..... 1,931) 1,713 aa 3,449) 2,561) 2.531) 133} 145) 1 
46 afloa a Eee! pape Gs una ongelneae atan 
Milwaukee. 550! 627 2 314; 388) 404 2 2; 117) 149 
7 EE 4k. acnel tavel cwaul ‘edade® scced veeel cdoal bebe bese 
ee SOS CE CAME. ocak. cook tnnnel oneal souel hbcak anced eeta 
Port Arthur .| 2,137) 2,043 a a ts elie Dearie ufos ieks.t LAgiiee 
Duluth ...... 4,579) 4,758 76} ....| 4,837) 4,791) 183) 178) 467) 422 
6 afloat a a SS ES pee ee ee 
Minneapolis .| 9,780/10,345 21} 127) 2,794; 3,104; 59) 63) 706) 831 
St. Louis ....| 2,094 “ 66; ....)| S76 G24 2 2, 18} 18 
ee  £Sn'" See eee Se Ce Pee em Peres Pye 
Kansas City 866; 968) 273 we eR ee 
Peoria ...... PO Vie As 7 99) 1,327) 1,345) 15) 15) 3 2 
Indianapolis.| 108} 141 31 TEE. anal cancel neo-l aces 
PE SOUNOE” vaca’ ideck’-cveal WGN Beaek SSL a CScub ck R becel kone 
Oe noch Sel. SIT LOR. ccock GOB ick bcbcacd ee 
On canals and 
Vers ..... hitialall* “dustin iaact aaa Sek Sowsl sh e0l Gcacd Riad Kaba 
Total . . . .|30,417/30,972| 11,092) 10,379) 14,671/15,015) 1,186) 1,227) 1,983/2,328 
Increase ..... es ee ee 8 FR Se ah. ots ew 
Decrease ..:.| 555) 724) ....| ....| 3441 599) 41| 36] 345] 428 
Year ago .. ../31,196|31,369| 8,886] 9,278] 9,912 10,350/1,043 1,017)2,858/3,007 
903 ....,..../35,565/37,271| 7,734) 8,344) 6,505] 6,479|1,137| 964|1,356/1,618 
ae 40,449/44,241) 6,888) 7,226) 3,114) 3,111/1,836)1,813/1,132/1,865 
SSR 48,352)49,868 19 205]21/328 12,364/10,911 g70|1 012 690; 718 
Mis. . cand 52,472'54,814'21,918'24,114' 7,987! 7,301'1,251'1.279'1,099'1,063 

















* 000 omitted throughout this table. 


The following table shows the visible supply to the latest date obtain- 
able; also at the beginning of the crop year, July 1, 1904, together with 
the net change in supplies during that period. Comparison is made with 
the corresponding time of the previous year and with the average for 


the same time of the preceding five years: 

April 22. July 1. Net Changes. 
SE vin ndsoacsinaee 30,417,000 14,055,000 Ine. 16,362,000 
BOOP NE. cotocscdvistece 31,196,000 15,970,000 Ine. 15,226,000 
Average, 1900-1904...... 41,607,000 27,914,000 Inc. 13,693,000 


Distribution of Wheat east of the Rocky Mountains for the 
present season compared with last, no allowance for duplication in re- 
ceipts being possible: 

Crop movement since com ce- 1904-05. 1903-04. Change. 

ment of season........... .---- 185,308,508 203,031,508 Dec. 17,723,000 
Exports breadstuffs from Atlan- 

¢ ports since July 1, 1904..... 34,852,206 111,558,786 Dec. 76,706,580 
Visible supply wheat April 22... 30,417,000 31,196,000 Dec. 779,000 








Apparent increase in consumption over previous year and 
Re IN. «io vis dala nncannennonntethadnmaniiueliniin 58,204,580 
Breadstutfs and Corn on Passage, with the previous 
week’s changes and weekly and as comparisons, is shown in the fol- 
lowing table as reported by Broomhall: 


WHEAT. U. Kingdom. Continent. Total. 

pc} %. Seer da dteek 30.304,000 15,824, 46,128,000 

Decrease previous week ........ 352,000 1,208,000 1,560,000 
BE Ds keknnsccanenecasoee 32,088,000 16,872,000 48,960,000 
BE GE Es Cecctccticacstsoeces 18,584,000 15,080,000 33,664,000 
Se Si dicnedannvcndadenets 34,792,000 12,856,000 47,648,000 
Ss Ce tbatincticededensssus 30,872,000 13,680,000 44,552,000 
FS ey en ee 2,896,000 6,240,000 9,136,000 

TENN I a ae CA ey oe 111,000 *6§0,000 51,000 
BEE Be Bib aiv'c és babes cdocevdve: 3,727,000 2,606,000 6,333,000 
SE Ee Be ibticdiks cundacexs tiaves 3,967,000 3,677,000 7,644,000 
BEE Eibnwetnacsecedetesns , 160,000 3,600,000 7,760,000 
RE ee as edbddiodacccesbicece 4,072,000 3,528,000 7,600,000 

“Increase. 


The quantity of breadstuffs on passage April 22, 1905, combined 
with the visible supply of wheat east of the Rocky Mountains on that 
date was 76,545,000 bushels, against 80,156,000 on the corresponding 
date one year ago, 69,229,000 two years ago, and 88,097,000 bushels three 

ears ago. Similar comparisons in corn, 20,228,000 bushels, 15,219,000 

ushels, 15,378,000 bushels, and 14,648,000 bushels. 

The total world’s shipments of breadstuffs and corn from all countries 
for the week ending April 22, 1905, according to Broomhall. were as 





follows: Last Previous Your Two Years 
BREADSTUFFS. Week. Week. Ago Ago 
North America.......... 816,000 976,000 1,312,000 4, 108,000 
Russia ..... a 3,040,000 1,712,000 2,384,000 3,184,000 
a es 432,000 520,000 272,000 944.000 
BE itinwas ced secs 2,832,000 4,408,000 4,040,000 1,864,000 
po me 80,000 40,000 
SSSR ae 248,000 816,000 1,024,000 920,000 
Australia ...... calla thes 824,000 720,000 nae” eee 
es «te dicin niin ential 96,000 128,000 200,000 136,900 
cts eccccce- 8,288,000 9,280,000 10,544,000 11,196,000 
CoRN 

North America.......... 2,464,000 2,192,000 416,000 1,660,000 
DENN ii, ctiadddoe din 06,000 34, 394,000 32,000 
RS ESS AE 103,000 43,000 63,000 702.000 
Argentine ..... euiidwenes 290,000 351,000 634,000 232,000 
Tp obithi et eainied 3,063,000 2,620,000 1,907,000 2 626,000 
World’s Shipments of Breadstufis and Corn from 


all countries from July 1, 1904, to April 22, 1905, with the exception of 
Argentina, which is from January 1, 1905, are as follows, per Broomhall : 








This year, Last year, 
WHEAT bushels. bushels. 
I. So bab cbeceandatidhevemen . 332,000 132,540,000 
DE «i cnet pbk danhds haed ident anne 129,265,000 111,778,000 
RE ind. doa wood Ss ckcnbuddaheaddets 39,972,000 ,224,000 
BE, 9 6nindendssitdmddidie tdnndaans 46,056,000 44,900,000 
BE cid bvdustacdcpdeatacgere ,000 4.926,000 
ihn dcctnindsdiceddstatednedecseseiks 65,712,000 39,024,000 
Bs ig chi cccdeenins sae tnsdsdedinn 30,814,000 19,884,000 
WE is stisaccteccssccbsasccedadéededds 11,004,000 8,658,000 
dis ie ieeciets dantcer death isdn int dp elem 377,179,000 411,934,000 
CoRN 

Mines DS. od tcdntctcnsdedwetadbuc 64,296,000 48,462,000 
| RRS SSE iia eae Ne Gree 5,520,000 12,329,000 
DOR 5 cudcctidddsud ices dhe cddceire oad 6,408,000 27,725,000 
AMAREEER «4 0s cccajnacscogeséssceeenbesi 9,035,000 9,646,000 
BOC reclivcatsccedn pede dbedbesssa 85,259,000 98,162,000 


The destinations of the above shipments of breadstuffs from July 1, 
1904, to April 22, 1905, also same period the Se season, are as follows: 


904-1905, 1903-1904 
bushels. bushels 
ee TN kn ccccccnctasscesscercses 182,800,000 202,248,000 
i séacctéiewtcoduatévedusdaugadeed 15,544, 15,246,000 
PRs cnc cosncocsenstevesactesnveuabne 47,196,000 7,808,000 
DT °..s4ciekcsened akahenetecesnaeseeda 3,324,000 3,459,000 
PD ahitsadccaweceidusdeswidtveesoncts 784,000 42,616,000 
IN -, cctavabvoctidnasadsnseabenucioa 15,408,000 260, 
PIUENGiels abedecdecdbonscessadoncbee 11,070,000 11,676,000 
WD: iba dab chsaindunddsedioccinscnde Mies 26,102,000 ,032, 
Spain nieivtedwabwedbnns sbdncaiakennddaa 9,484,000 2,878,000 
PRE Lh ck dduckddddnaccdadtecetesessese 4,804,000 2,442,000 
ADRESS 6 ccc ctivcsvdgesdtverecece 6, 193,000 400 
VRE sececcecacsepesivdne deamewebanaes 51,958,000 51,816,000 
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els the Monday preceding.. There is some inquiry for ex- 
port and several loads have been taken for the United 
Kingdom. 

LOCAL FLOUR MARKET. 

As a result of the sharp decline in cash wheat in the West, 
flour prices have been lowered from 20c. to 50c. per barrel. 
Trade is extremely dull, buyers holding off awaiting the 
adjustment after the severe shaking up of values. Stocks 
are low, however, but the continued favorable crop outlook 
keeps buyers bearish, and they predict still lower prices. 


THE CHICAGO MAREET. 

CuicaGco.—The disturbing speculation in the May wheat 
option ended disastrously on Monday, and since its close 
the markets for cash wheat and flour have been gradually 
returning to normal conditions. No. 2 red winter wheat 
so'd on Wednesday at 93 cents per bushel f. o. b., against 
$1.14 a week before. This encouraged buying for milling 
purposes and a fair quantity has been taken off the market. 
Flour made a slight decline, but this commodity now is in 
better demand for domestic account, and export trade is 
expected t» revive. The coarse grains suffered only slight 
shrinkage in values, the demand being well sustained for 
corn and oats. Farm work has been on an extensive scale, 
but, notwithstanding this, the marketing of grain dimin- 
ished less than was expected. Receipts this week aggre- 
gated 3,230,253 bushels, against 3,320,721 bushels last week 
and 2,359,033 bushels a year ago. Shipments were 3,203,614 
bushels, against 4,152,122 bushels last week, and 1,647,418 
bushels a year ago. Corn charters to Buffalo were few in 
number and the rate fell to 14 cents per bushel. Detailed 
stocks compare as follows: 


This Week Prev. Week Year A 
teil oe are 3,957,000 3,841,000 2,087, 


Piathshetcceeseescebes ss. 7.272,000 9,120, 5,117,000 
DD i ide ccs cb eee vesedegdebews 5,553,000 6,350,000 2,785,000 
Sl thivthinevtsstobineesdtchbued 152,000 165,000 335,000 
CE i Gh cenbatccndakeniutbus 62,714 92,000 249,942 


Provisions were forwarded in larger volume; those east- 
bound aggregating 27,018 tons, against 24,667 tons last 
week. The general demand has been well sustained, but 
packing continued extensive, and on the free offerings of 
producers values made a further slight decline, as compared 
with the closings a week ago. The trade expects the forth- 
coming statement of stocks in store to show a gain over the 
large total last month. Receipts of live stock, 317,187 head, 
compare with 320,477 head last week and 285,261 head a 
year ago. The demand was not equal to the supply 
sufficiently to maintain prices of a week ago, sheep and 
choice beeves being weakest. Other receipts compared 
with a year ago as follows: Flour, 121,134 barrels, against 
117,050; wheat, 870,507 bushels, against 184,580; corn, 
1,067,127 bushels, against 1,055,900; oats, 805,500 bushels, 
against 819,212; rye, 23,000 bushels, against 24,950 ; barley, 
454,126 bushels, against 324,391; dressed beef, 7,592,257 
pounds, against 3,952,268; lard, 1,589,179 pounds, against 
793,826 ; cheese, 1,328,769 pounds, against 417,387; butter, 
3,745,356 pounds, against 3,793,255; eggs, 170,414 cases, 
against 124,456; wool, 350,025 pounds, against 638,599 ; 
cattle, 63,035 head, against 64,442; hogs, 152,801 head, 
against 154,424; sheep, 101,351 head, against 76,395. 


THE MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The break in wheat and the unsettled 
conditions generally has resulted in an almost complete 
cessation of flour buying. Cereals and feed are in fair de- 
mand at firm prices. 


THE ST. LOUIS MARKET 

St. Lovuis.—The great decline in May wheat affected 
values of the other wheat options, as well as those of corn, 
oats and flour. The drop in May wheat for the week 
amounted to 10c., July l¢c., cash wheat 8c., July corn ic., 
flour 30c. to 40c. per barrel, bran lc. Speculation in May 
and July wheat and May corn was quite active. The flour 
market ruled dull, notwithstanding the declines. Domestic 
buyers were the only operators. Exporters were out of the 





market entirely. Receipts of grain this week were 563,982 
bushels, against 676,922 bushels last week and 273,695 
bushels for the corresponding period of last year; ship- 
ments 680,212 bushels, against 1,162,816 bushels last year ; 
receipts of flour, 49,712 barrels; shipments, 57,819 barrels ; 
receipts of bran, 15,696 sacks ; shipments, 21,417 sacks. 


LEADING WESTERN CATTLE MARKETS 

CINCINNATI.—Total receipts of cattle during the week 
amounted to 4,671 head, against 4,318 the previous week. 
The quality is mostly from fair to good, and somewhat 
better than the past week or so, but no strictly prime, 
heavy steers were received. Prices were unsteady, and the 
average being 25 cents to 50 cents per hundred below the 
close of last week. Hogs received numbered 16,647 head. 
The quality was good, as a rule, and rather better than usual 
at this time of year. Prices turned downward at the close 
and were 15 cents per hundred lower than a week ago. 


OMAHA.—Receipts of cattle last week were heavy and 
very bearish news from eastern markets rendered trade 
dull at first, prices declining from 25 to 40 cents Supplies 
later fell off, however, and the demand improved and there 
was a partial recovery, but closing quotations were a quarter 
lower on the average. Supplies of hog were of very moderate 
proportion, but the demand did not increase and prices 
show little change. There was a very fair run of sheep and 
lambs, though actual offerings are only moderate. Wooled 
stuff is selling from 75 cents to $1 better than shorn, but 
the general market was 15 to 25 cents off on all but the best 
grades. 


KANSAS City.—Cattle receipts are reduced, the market 
dull and prices lower. Hogs hold up well and are in good 
demand. Sheep are fairly active, but sold a little lower. 
Cattle receipts 23,909 head, hogs 44,274, and sheep 18,344. 





MARKETS FOR LEAF TOBACCO. 





PHILADELPHIA.—Domestic leaf tobacco isin a little more 
demand, but no large sales are reported. Inquiries are 
principally for good grade of Connecticut and Wisconsin, in 
which there is a scareity. The business in Sumatra has 
been in small lots and the trade in Havana is quiet. The 
large cigar manufacturers are doing a fair out-of-town trade. 
Local business is quiet. 


CINCINNATI.—Leaf tobacco offerings during the past 
week amounted to 1,586 hogsheads, of which 700 were old 
and 886 new, and actual sales 1,329 hogsheads. The 700 
hogsheads old, averaged $12.40 per hundred pounds, and the 
886 new, $8.59. 


LYNCHBURG.—Receipts continue light, for last week only 
511,600 pounds. Compared with the previous year, the de- 
crease this season now amounts to over 2,800,000 pounds. 
Offerings are fairly good as to condition, but a little off in 
quality. : 

In the Danville market sales were quite large early in the 
week, but fell off later, as a result of dry and windy weather. 
Offerings were medium in character, with a conspicuous ab- 
sence of low grades and fine tobacco, though the general 
tone of the market was as firm as it has been this year, and 
bidding spirited. Very few fine wrappers are offering. 
Low grade tobaccos show some advance in price, also bright 
export leaf. It is doubted if there will be an increase of 
acreage in the old belt. Eastern North Carolina will. per- 
haps, increase 25 per cent. and South Carolina 50 to 75 per 
cent., possibly 100 per cent. over the planting of 1904. Ac- 
cording to present estimates, this, with an average yield, 
will give a smaller crop than those of 1902 and 1903. 


LOUISVILLE—Latest statistics of sales and receipts in the 
Louisville tobacco market are given herewith : 


1905. 1904. 1905. 1904. 
Week ending April 22... ..... 1,970 3,812 1,405 1,629 


Year to date ..cc0 .ccee -20 aoe 58,221 46,519 45,154 36,597 
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MARKET FOR COTTON. 


Quotations receded before the attack of the short account, 
which became somewhat aggressive when there was evidence 
that strong interests no longer provided resistance to a down- 
ward tendency. Liquidation also became a factor as Liver- 
pool cables weakened, and the report was circulated that 
British spinners were amply supplied with raw material. 
This is not endorsed by the export movement which con- 
tinues very heavy. Port and interior receipts are maintained 
far in excess of the corresponding date last year, the largest 
estimates of the recent crop now receiving confidence. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues Wed. Thurs. Fri. 
New York, cents ...... .... 7.75 7.60 7.55 7.55 7.70 


New Orleans, cents.... .... 7.19 7.19 7.19 7.19 7.19 
Liverpool, pence ...... aid naar 4.12 4.07 4.10 4.16 


Option prices each day during the past week for cotton 
are given herewith: 


Cottonmn—New YorK PRIOCEs. 


Sat. Mon. Tues Wed Thurs. Fn 
Se: keriia-eeiarets High. .... 7.33 7.27 7.21 7.22 7.37 
mes See 7.26 7.13 7.06 7.11 7.18 
REE ey aor 7.25 7.19 7.14 7.20 7.34 
BS . eae 7.17 7.06 7.01 7.07 7.21 
September .....  aaee 7.30 7.29 7.23 7.29 7.47 
Ses Sens 7.27 7.19 7.22 7.20 7.31 
Octeodver ......: High ..... 7.36 7.34 7.29 7.38 7.51 
Low art 7.31 7.20 7.18 7.25 7.41 
December...... | 7.44 7.42 7.38 7.49 7.62 
Te ebb 7 39 7.29 7.28 7.35 7.53 


According to Ellison’s latest estimate, the world’s ‘con- 
sumption of cotton for the current year will amount to 
13,027,000 bales. As this is supposed to cover all kinds of 
cotton, it is obvious that a very large surplus of American 
is expected to be carried over. Therequirements of Ameri- 
can cotton are placed at 11,374,000 bales; European mill 
stocks at the end of the season 410,000 bales, against 372,000 
bales last September ; European port stocks 899,000 bales, 
compared with 332,000 bales in 1904; United States port 
stocks 212,000 bales, against 112,000. This authority states 
roughly that one or two million bales of American cotton 
will be carried over to next year, or in other words, will be 
on hand September 1 when the new yield begins to come 


_ forward. It is not difficult to find reasons for believing that 


much cotton will remain at the end of the season, especially 
when the visible supply is now little less than three million 
bales, and decreasing very slowly as compared with earlier 
years, because it is coming into sight in unseasonably large 
quantities. Undoubtedly consumption is expanding, and 
promises soon to be at the maximum point, but how is it 
possible to make up in the last half of the season the lost 
activity of the spindles that were idle or only ran part time 
during the first six months? According to Secretary Hester’s 
latest figures, the world’s visible supply is 4,179,989 bales, 
against 3,010,694 bales last year. Of the total, 2,944,399 bales 
is American cotton, against 1,903,694 last year. Holdings 
are divided as follows: Great Britain and the continent 
2,012,000 bales, Egypt 201,000, India 759,000, United States 
1,208,000 bales. 

Attention is just now directed most carefully to the pros- 
pects for the new crop, and the three points of especial in- 
terest are the acreage, the use of fertilizers and the weather. 
According to best information, the reduction in original 
acreage was not nearly as large as expected, but the fertil- 
izer problem is more complicated. The president of the 
Southern Cotton Association states that sales of fertilizer 
tags this season are largely fictitious, being made for ad- 
vertising purposes or to depress the cotton market. He 
insists that there is no intention of actual sales of guano on 
the scale that tags have been distributed, and quotes in- 
stances where the tags are scattered broadcast and where 
half a dozen tags are attached to a single bag. Such an 
inflation of the apparent use of fertilizers is no novelty, 
however, merely adding to the uncertainty of the situation. 
As to weather conditions, latest official and other dispatches 
state that low temperature has done harm to some early 


planted cotton, and excessive rain has retarded work at 
other points, but it is obviously impossible to estimate how 
much of this drawback will be overcome by replanting and 
rapid progress later in the season. In so far as the recent 
decline in price is concerned it is not calculated to stimu- 
late production, but has a tendency to accelerate con- 
sumption. 

Latest statistics of American cotton stocks and movement 
compare with earlier dates as follows: 


Abroad and Four week:’ 

[In U. 8. oat. Total. Decrease. 

1905, April 21....... 1,221,273 1,715,000 2.936.273 119.164 
ho Meenas 677,646 1,254,C00 1,931,646 324,193 
Siege SES 574,224 1,507,000 2,081,224 443,171 
a 954,869 1,719,000 2,673,869 452,364 
— waiinnones 1,215,590 1,480,000 2,690,590 275,675 
See = Bhidice | Se 1,612,000 2,326,752 449,771 
Mee, BB Lc cccce 1,279,508 2,493,000 3,772,505 268,010 
a.  “mikedda 1,025,052 2,245,000 3,270,052 429,150 
| het Se 695, 1,832,000 2.527.556 412,964 
1896, May 1....... 687,827 1,902,000 2,589,827 247,822 
1895, “ becaud 861,426 2,859,000 3,720,426 396,759 


From the opening of the crop year to April 21, according 
to statistics compiled by the Financial Chronicle, 11,988,811 
bales of cotton came into sight, as compared with 9,304,145 
last year and 9,786,190 bales two yearsago. This week port 
receipts were 159,844 bales, against 41,303 bales a year ago 
and 66,690 bales in 1903. Takings by northern spinners for 
the crop year up to April 21 were 1,850,356 bales, com- 
pared with 1,989,675 bales last year and 1,931,633 bales two 
years ago. Last week’s exports to Great Britain and the 
continent were 121,539 bales, against 111,890 bales in the 
same week of 1904, while for the crop year 6,759,311 bales 
compare with 5,454,559 bales in the previous season. 

THE NEW ORLEANS MARKEET. 

NEw ORLEANS.—Trading in cotton has been of fair pro- 
portions, but the market is rather weak, quotations for 
futures at one time being ten or twelve points under seven 
cents. The spot market, however, has been rather firm 
and closes from fifteen to twenty points over the closing 
quotations for futures. Receipts of cotton at all ports, 
8,500,496 bales, against 6,871,956 last year; stocks 716,213 
bales, against 435,199 last year. 

THE ST. LOUIS MARKET. 

St. Lours.—Prices of spot cotton again ruled very steady. 
Middling is quoted at 7 7-16c., a decline of only tc. for the 
week. Transactions were only moderate. Stock in ware- 
houses amounts to 47,504 bales, against 12,118 bales for the 
corresponding period last year. 

THE MEMPHIS MARKEET. 

MEMPHIS.—Although there has been a steady demand 
for spot cotton the past week, the tendencv of prices has 
been downward. Middling quoted at 7%, a decline of 3-16 
as compared with last week. Net receipts since September 
lst, 485,426 bales, against 425,141 this date lateyear. Stock 
on hand 70,615 bales, compared with 41,664 bales in 1904 at 
this time. 





RAW AND REFINED SUGAR. 


Further weakness has appeared in the markets for raw 
sugar, particularly as to beet sugar at London. Local trad- 
ing was the early feature, and it is thought that New York’s 
poor reception of offerings had much influence in forcing 
foreign quotations down to 12s. 5d., f.o.b. Hamburg for May 
deliveries. A fairly large sale was made here when centrif- 
ugal declined to 4§ duty paid for 96 degree test. This 
cleared up the market until another Cuban consignment was 
about ready for shipment. This was offered at 4% without 
finding any buyers. Practically no new business is trans- 
acted ia refined sugar, but a fair volume of withdrawals on 
old contracts is recorded. Refined sugar quotations were 
extremely slow to follow the fluctuations in raw grades. 

New ORLEANS.—The market for plantation sugar has 
been dull. Receipts are of good proportions, but the demand 
only fair. The tone of the market iseasier. Refined sugars 
are unchanged and in only fair demand. There is a better 
demand for molasses, and all offerings are being absorbed. 
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IRON AND STEEL. 


Aside from the advance in official prices of merchant pipe 
$1 per ton and boiler tubes $4, together with premiums for 
quick delivery in several lines where spot stocks are low, 
the general level of quotations remains unaltered. In many 
departments of this great industry it has become apparent 
that there will be no boom such as occurred a few years 
ago. Conservatism isthe controlling sentiment, and there 
is no eager disposition to greatly extend facilities, although 
a few new mills are being erected, and several transfers are 
recorded. Much more permanent results will probably be 
attained by this exhibition of caution that arises from the 
memory of recent unsatisfactory experiences. No iron 
or steel product is within many dollars per ton of the high 
prices reached during the violent rise in 1900, that was fol- 
lowed by such a disastrous setback. Several new plants 
are in course of construction, and practically all those that 
are available are now in full operation. New orders for pig 
iron are few, but the furnaces have orders running well into 
the future, and the Steel Corporation reports a total ton- 
nage of steel on the books amounting to about 5,600,000 tons. 


MINOR METALS. 





A little lower market for copper failed to bring out any . 


material increase in volume of domestic business, prospec- 
tive purchasers anticipating still better terms. Exports are 
on a liberal scale, Chinese orders continuing a feature. 
There is still an absence of inquiry for tin, although sellers 
expect an early improvement. Ease at London did not 
tend to help the local situation. Other minor metals are 
quiet and steady. 


THE PITTSBURG MARKET. 

PITTSBURG.—Shipments of ore from the docks have com- 
menced, and this season’s movement may reach 31,000,000 
tons if the consumption continues as large as at present. 
Labor troubles have been settled. Pig iron is quiet and 
sales small. Furnaces have good business booked ahead, 
but new business will be essential for the last half of the 
year. The weakening in prices is somewhat at variance 
with the higher prices for steel billets. In January Besse- 
mer pig was quoted at $16.85 to $17.10, while the present 
quotation is from $16.25 to $16.35, and Bessemer billets are 
quoted totday at close to $27, as against $22.50 in J anuary. 
Foundry iron sales are in moderate lots and forge sales are 
nominal. No. 2 Northern foundry iron is quoted at about 
$16.85 to $17, although some sales have been made at a 
slightly lower figure. Forge iron is quoted at $15.85 to 
$16, and is weaker than last week Sheet bars are quoted 
at $26.50 to $27, and wire rods at $34 to $35. The plate 
mills are rushed with business, having sufficient tonnage to 
carry them through the rest of the year. 

Deliveries are several weeks behind, notwithstanding the 
record-bre king production. Specifications are heavy and 
there is a fair amount of new business. Prices are as fol- 
lows: 64 to 14 inches wide $1.50 and $1.60 for wider sizes. 
Premiums have been paid for small lots for immediate ship- 
ment. In structural material specifications are heavy on 
old contracts and much ‘new business has come out. Deliv- 
eries are behind, although the mills are making every effort 
to keep material moving promptly. Prices are firm as fol- 
lows: Beams and channels, 3-inch to 15-inch $1.60; tees, 
$1.65, and beams and channels over 15-inch $1.70. Sheets 
are active and new business is in fair amounts. Specifica- 
tions are heavy on old contracts and production is large. 
Some mills are behind on deliveries. No. 28 black sheet is 
quoted at $2.40 and $3.45 for the galvanized product. The 
demand for iron bars is smaller and the price not strong at 
$1.65. Merchant steel bars are fitm, specifications good and 
the mills busy. Bessemer and open-hearth steel bars are 
quoted at $1.50. Muck bar is a little quiet, but the price of 
$28.50, Pittsburg, is unchanged. Some additional new busi- 
ness in rails has been booked and the mills are pretty well 


supplied for the year. A new rail mill at Youngstown, Ohio, 
is about completed, but it will not be much of a factor in the 
trade this year. Standard section rails are quoted at $28 
and light rails $27. The scrap market is quiet. 
THE DULUTH MARKET. 

DucutTH.—Labor troubles have quieted down and while 
work has been checked temporarily, the outlook is for a very 
busy season. New contracts have been let for strippiug on 
the Mesaba Range and it is said that the Great Northern 
Railroad, through a subsidiary company, is getting ready to 
develop its ore lands. Everything is quiet at the ore docks 
owing to slow arrival of ore carrying boats from lower lakes, 
due to delay in getting through the ice at the Soo. The 
docks are full of ore and all available cars are loaded. Assoon 
as boats arrive and begin loading, the work will be resumed 
all along the line. The docks have been considerably en- 


larged ; since one year ago there have been 272 ore pockets - 


added to the docks at the head of the lakes—Duluth- 
Superior and Two Harbors—and the dock at Gladstone has 
passed out of existence. The largest individual dock at the 
head of the lakes is at Superior, the Great Northern Rail- 
road dock No. 2, its storage capacity being 87,500 tons. 
The largest ore dock system is that of the Duluth, Mesaba 
& Northern Railroad at Duluth, having storage capacity of 
207,360 tons. The total storage capacity of all the ore 
docks at Duluth, Superior and Two Harbors is 560,920 tons, 
which is one-half that of the entire Lake Superior region. 
The increase of late years in size of boats has made it neces- 
sary to increase the height of the ore docks in order to load 
the boats more conveniently. 


THE PHILADELPHIA MARKET 


PHILADELPHIA.—In iron and steel dealers report some 
falling off in buying, especially in pig iron, owing to the 
holiday and to the fact that recent activity has caused very 
heavy purchases of nearly all grades, supplying all needs. 
Contracts have been made well ahead. The market, how- 
ever, continues strong and prices are well maintained. An 
active demand continues for finished material, and ship 
yards and locomotive builders are well employed. Prompt 
shipments are difficult to obtain. Mills are working to full 
capacity. 

THE CHICAGO MAREET. 

CHICAGO.—Producers report steady accretion of new 
orders for furnace output and finished forms and the scale 
of prices maintains firmness. Current deliveries of pig iron 
and steel are very heavy. Structural material is urgently 
required for work in progress, and new specifications pro- 
vide considerable future employment. Rail mills are exerted 
to the limit of capacity, and day and night work is fully 
assured throughout the remainder of the year. New com- 
mitments are accepted only for delivery not earlier than 
next January, and considerable headway has already been 
made on this basis. 





THE PITTSBURG COAL MARKET. 


PITTSBURG.—River interests shipped about 7,000,000 
bushels of coal this week and the harbors are cleared. River 
mines are running fairly well. Shipments to the lakes are 
under headway, and it is expected a large tonnage will be 
moved. Coal for the northwestern markets is quoted $2.10 
for cargo and $2.50 per ton for fuel coal f. o. b. vessels at 
lake ports. Competition for lake contracts has been strong, 
and there is as much rivalry for local business. Domestic 
demand is not strong. Run of mine coal is normally quoted 
at $1.00 to $1.10, but sales are reported at from 10 to 20 cents 
a ton less. 

A summary of the Connellsville coke region shows 21,789 
ovens in blast and 954 idle. Production is 261,400 tons, 
compared with 261,200 tons last week, and shipments 268,650 
tons, against 271,350 last week, and shipments from the 
Masontown field 64,876 tons, against 65,856 last week. Coke 
prices: Pittsburg, furnace, $2.15 to $2.75; foundry, $3 to $3.85. 
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DRY GOODS AND WOOLENS. 


The price situation has not been altered in the slightest 
by any irregularities which have occurred in- the raw ma- 
terial. Indeed, it is believed that very radical changes in 
the price of cotton would be necessary before any effect 
upon the piece goods industry would be noticeable. Not in 
many seasons has the cotton goods market been as inher- 
ently stron: and healthy as at the present time. Frequently 
when an upward tendency has been noticeable there has 
been the factor of undigested stocks, either in first or second 
hands, which has prevented the realization of benefits to be 
derived from a healthy demand. To-day, although few are 
willing to prophecy that prices will advance, owing to the 
already satisfactory margin between cotton and its product, 
the well absorbed condition of stocks is the factor par ex- 
cellence which will be instrumental in maintaining values. 
Not in years have orders been taken for delivery so far 
ahead as at the present time. Of course, this does not apply 
to every line in the market. Declines in raw material have 
caused certain conservatism on the part of buyers who had be- 
gun to exhibit desire to operate more freely under the former 
maintenance of raw material levels. Buyers of smaller 
amounts have been in the market during the week, and their 
orders, while not large, have shown conclusively that their 
stocks are unusually restricted, and that they need many 
lines for immediate delivery. Constant complaints regarding 
delayed shipment of goods are being received, but sellers find 
it difficult if not impossible to satisfy ali their customers, in 
view of the sold-up condition of so many lines. Woolen 
goods in men’s wear lines are generally inactive, clothiers 
not having commenced to duplicate. 


COTTON GOODS. 

Continued interest in cotton goods is shown in export qual- 
ities, mostly on lighter weights, which have been purchased 
for China, with deliveries in certain instances extending 
into next vear. Moderate sales of 3.25 sheetings for China 
have also been made, and 3.50 sheetings have been taken 
for the Red Sea. One favorable feature in the China market 
is the likelihood of many styles of light weight, odd count 
goods which have never sold from this country being taken 
in fairly large quantities. Certain 5.50 sheetings havé al- 
ready been purchased, and other lines are said to be under 
- consideration. Fall River continues efforts to sell goods for 
export. Demand from the home trade for sheetings 
and drills has been confined in large measure to light 
weight goods, with difficulty experienced in securing satis- 
factory deliveries. Little further business is reported on 
wide goods of print cloth yarn construction, and re- 
cent purchases of 39-inch 68x72s are said to have 
been made at 4% cents, though the price is gene- 
rally held firm at 4$ cents, while 4 cents is the pres- 
ent firm quotation on wide 64s. Narrow goods are 
in small request, but practically unchanged as far as 
price is concerned. Printers continue out of the market 
except for piece-meal quantities. Demand for prints con- 


tinues insignificant, and although in a few instances im- 
provement is noted, the general market is of restricted 
volume. Bleached goods are being ordered in a moderate 
way, though theinability to obtain spot goods has influenced 
certain operators to purchase slightly further ahead. Prep 
arations for the Claflin wash goods sale are being dupli- 
cated by certain other houses, both first and second hands. 
Advantage is being taken of this announcement to offer 
other inducements to the large number of out-of-town 
buyers who are expected in the local market 


The following is an approxiuate range of quotations: 
Brown sheetings, standard eastern, 6%°. to 7c ; southern 
Gkc. to 64c.; 3 yards, 6kc. to 6te. ; 4 yards, 4$c. to 5c. ; drills, 
Standard. 6c. t» 7c; bleached muslin, standard 4 4, 4éc. 
to 44c. ; kid-finished cambrics, 3}c. to 3éec. . 


WOOLEN GOODS. 
Agents for men’s wear are still more or less in the dark 
regarding the future. Although certain desultory reorders 
have been received from early trade, the regular clothing 





‘ness which has been done thereon. 


buyer has not commenced to show his samples to customers, 
and, naturally, results have not been forthcoming. The 
attitude of the agent is very sanguine regarding the future, 
and a good many are in a position where even moderate 
duplicate ordering will put them in a sold-up condition. 
Certain supplementary lines which have been brought out 
have attracted more or less attention, and yet the status of 
the general market is not materially improved bv the busi- 
The operations on 
greens, although of more or less interest, have not been of 
such extent as to create any general comment. Increased 
interest is shown in certain lines of fancy overcoatings, and 
it is believed the status of this division of the market is 
assured. Greater firmness in the piece dye division is 
evidenced by increasing prices in certain quarters. The 
stocks of these goods are not regarded as large, and it is 


believed that in view of the strong situation of the raw 
material market further advances are likely to take place. 
Dress goods buyers are not inclined to operate much further 
for fall until developments take place in certain directions. 
It is believed that more goods will be sold by the jobber for 
the coming fall season than for some time, and that certain 
new lines lately brought out will attract considerable 
attention. 
THE YARN MARKET 


Spinners are increasingly independent, but business in 
cotton yarns is not large, and the outlook for continued 
firmness in price is not encouraging for large trading, ex- 
cept where buyers are compelled to have yarn. Hosiery 
yarn spinners are not receiving their usual demand, and there 


are those who believe that prices may show certain weak- 
ness in the near future. Woolen and worsted yarns are be- 
ing taken for immediate delivery, and prices are firm. 
Linen and jute yarns are scarce and a moderate business is 
under way. 


_THE MARKET FOR WOOL. 


New wool is gradually coming forward, and ranch owners 
are securing prices fully up to a parity with eastern quota- 
tions, and sometimes higher. Imported wool is moving @ 
little more freely, but as a rule it is not possible to find any 
variation in prices. Consumption is on a large scale, putting 
the staple in a very satisfactory condition. 

PHILADELPHIA —The wool market is quiet, owing to the 
small supply of domestic fleeces. There has been a rather 
better inquiry for imported wools, and business in South 
American cross-breds has been done at 50 to 54 cents clean, 
as to quality. The feeling among holders is firmer, owing to 
the strength of prices in the West, where the chief interest 
of dealers is now centered. 


Milwaukee.—It is somewhat early to predict the movement of 
the clip, but all indications point to a rapid marketing on the part of the 
farmer, because of the high prices prevailing. Shearing has been done 
in a few localities. and the average price paid thus far is 25 cents. The 
wool clip of Wisconsin will likely be equal to last year, but there was a 
big reduction in the clip last season. 


Helena.— Eastern buyers are numerous and competition for con- 
tracts keen. It is estimated that 50 per cent. of the clip will be sold 
before shearing time; numerous clips have already been contracted for 
on the sheep’s back at 20 cents per pound, and growers are looking for 
higher prices. Ranchmen are generally in good financial condition and 
money is plenty for those who are obliged to borrow to carry them 
until the lambing season is past and shearing commenced, which will 
be about the last of May. Ranges are in good shape, weather moderate, 
and there are prospects of saving a large percentage of the lambs. The 
clip, it is believed, will be somewhat in excess of last year. Sheep came 
through the winter in good ~— and are carrying heavier fieeces than 
last year. The growth of wool has been even and uniform. 


Portland, Ore.—The Oregon 1905 wool clip will aggregate 
20,000.000 pounds, of which one-third has been contracted for. uying 
is still active and fully half the clip will be sold before it reaches the 
warehouses. Buyers are in all the shearing fields’ Farmers are disposed 
to sell, believing present prices will not be exceeded by those at the 
series of sealed bid sales. which begin May 22d. Samples received show 
the staple to be good, but eastern Oregon wools as a rule are not clean, 
on account of the dry winter and spring. The health of the sheep is very 
good.. Shearing will continue until May 20th in eastern Oregon and 
will begin in the Willamette Valley about May 5th. Eastern Oregon 
wool shrinking 68 per cent. is bringing 17} and 18 cents; lower grades 
14 cents, according te shrinkage. Valley wool, 20 and 24 cents, accord- 
ing to fineness. 











MARKET FOR COFFEE. 





Notices for delivery of a very large volume of coffee on 
May options aided in swelling speculative activity to phe- 
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nomenal proportions immediately after the holiday. This 
large amount of business was transacted without producing 
any wide fluctuations in prices, the liquidation of a promi- 
nent speculative interest tending to improve the technical 
market position in so far as selling pressure was removed, 
but during the trading the effect was weakening. Recovery 
is expected by some traders because Rio and Santos receipts 
have not expanded, Brazil sterling exchange continues firm 
and the heavy domestic stocks are believed to be located in 
in strong hands. 


THE STOCK AND BOND MARKETS. 


The stock market was again under severe selling pressure 
this week, and except for a brief period following the early 
break in prices. liquidation was continuous throughout. The 
latter was largely attributed to western speculators as a 
consequence of the violent decline in the May wheat option, 
but the erratic movements in Northern Securties on the curb 
also had an unsettling influence. The western bank defal- 
cation had an adverse effect on sentiment. London was a 
helpful factor in the early rally, but the foreigners turned 
sellers later as a result of disturbing rumors from Paris. The 
market, while considerably improved, at the end of the week 
was nervous and feverish in tone. 

Union Pacific was the weakest issue in the early trading, 
the further break in Northern Securities affecting it particu- 
larly, but the latter’s sharp recovery was an effective 
influence in its later strength. St. Paul’s recovery from the 
early depression was particularly sharp and it was one of 
the chief leaders in the rally. New York Central was 
notable for a sharp advance. Louisville & Nashville and 
Atlantic Coast Line were strong, even in the early period of 
weakness elsewhere, and both issues rose rapidly; the 
former’s strength was based on reports of an increased 
dividend guarantee by the Atlantic Coast Line. Nashville, 
Chattanooga & St. Louis also shared in the strength of 
these two properties because of its affiliation with them. 
Northern Pacific was readmitted to the Stock Exchange list 
and on small transactions made a sharp advance. Great 
Northern preferred was notable for a particularly heavy 
decline in the early trading, part of which it recovered later. 
Norfolk & Western fell oft sharply following the declaration 
of the regular semi-annual dividend on the common stock. 
Brooklyn Rapid Transit was in good demand on recessions, 
and the other traction shares displayed a good tone in the 
late dealings. 

Amalgamated Copper was one of the strong features of 
the market. United States Steel showed some slight hesi- 
tation following the publication of its quarterly statement, 
which was slightly under the expectation of the Street, but 
the record-breaking amount of unfilled orders 9n hand was 
considered more consequential and later imparted a strong 
tone to the shares. There was a resumption of the upward 
movements in American Smelting and National Lead. Con- 
solidated Gas was conspicuous for its early strength, while 
on the other hand People’s Gas of Chicago was among the 
weakest issues. American Locomotive was firm in tone. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 
Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
y 89.15 .... 113.46 113.71 113.93 112.41 112.40 
Industrial . 47.58 .... 79.12 80.52 80.82 7836 78.30 
Gas and Traction . 121.53 132.05 132.80 132.50 129.70 130.20 

RAILROAD AND MISCELLANEOUS BONDS. 

The railroad and miscellaneous bond market was ir- 
regular, sharing the early depression in the stock division 
and also in its later recovery. This was particularly true 
of the speculative issues in which the bulk of the week’s 
business was done. Even the latter were only moderately 
active, while the investment demand was very quiet. Union 
Pacific convertibles moved erratically, scoring an early 
sharp break and as equally great a recovery. United States 
Stee] 5s were firm. Other features of the market were 
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Brooklyn Rapid Transit convertible 4s, Chicago, Burlington 
& Quincy joint 4s, Rock Island issues, Colorado Industrial 
issues, and the Wabash-Pittsburg Terminal issues. 

The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1904 and 1903: 

STOOKS (SHARES). 














1905. 1904. 1903. 
DR denkohccncaetredehs ©. aheeee 72,262 234,158 
DT sien tasdaneduqnnnee 1,683 174 282,318 388,782 
EE vchiccowaddpnescuede 1,121,686 197,511 467,574 
TP .. cnnvcusis oencde 1,188,919 157,022 399,115 
ERS ESRI eee 1,608,976 172,252 356,432 
PU i.dubnibscbecsics) dd0c 1,635, 187 188,402 222,292 
Total for week.......... 7,237,942 1,069, 767 2,068,353 
Total for year to date... 103,400,199 40,200,498 54,383,695 

Bonps (PAR VALUE) 

1905. 1904. 1903. 
ESSE SG EG Ran ne RE Noe $1.407,000 $1,153,000 
PE cc custiddwbdaucsuceee 3,271,800 2, 631, 000 1,669,450 
RE ESS FES SRS 2.676,600 2, "049, "600 1,59.000 
CE is hanes gitins cue 2,532,500 2. 469,000 2,136,500 
EE. kde bbuuetos exodus 000 2. 099, 500 1,688,500 
i cibhaciuiesetbaiiin snes 2,795,000 1,870,000 1,458,500 
Total for week ..... ... 14,300,300 $12,526, 100 $9,614,950 
Total for year to date... 428,822,050 221,647,100 232,760,550 


GOVERNMENT AND STATE BONDS. 

In government bonds the sales on the Stock Exchange 
included United States 2s, coupon, at 100%; do., registered, 
at 1047; 4s, coupon, at 104%, and do., registered, at 1044. 
The sales of foreign issues included Japanese 6s, first series, 
at 98 to 99; second series, at 95} to 96; 448 at 864 to 87%; 
Republic of Cuba 5s at 105 to 104%; United States of 
Mexico 4s at 9534 to 96, and 5s at 1004 to 1003. Among 
State securities, Tennessee Settlement 3s sold at 964. 

The following were the closing bids for Government bonds: 

Sat. Mon. Tues Wed. Thurs. Fri. 


TR BON, cick cinta +00. 1044 1048 104§ 1045 1044 
ie Ok RE vcccncew cece 1047 1043 1048 1048 104¢ 
Bis Se PW ckebaces cece 1044 104 104 104 104 
U. 8. 38 coup.....0-. ..-- 105 105 105 105 105 
seo Sees 1034 1034 1034 1034 103 
U. S. 4s reg., 1907... .... 1043 1047 1043 104} 10 
U. S. 4s coup., 1907.. .... 1043 1043 1043 1043 1043 
U. S. 4s reg., a 132 132 132 132 132 
U. S. 4s coup., Raa 133 133 133 133 133 
Philippine 4s........ .... 109 109 109 109 109 
D. C. TP enedbess. Seen 1184 1184 1184 1184 118} 


OUTSIDE SECURITIES. 

The rapid and violent fluctuations in Northern Securities 
was the absorbing feature of interest in the outside security 
market, although there were some notable movements in 
several other curb properties. Northern Securities broke 
sharply from 164% to 155, rallied to 165%, fell to 156, 
closing yesterday at 1574. As a result of its good annual 
report, the shares of the American Can Company were in 
demand. and the common sold from 13 to 144, and the pre- 
ferred from 694 to 73%, the latter closing the week at 70, 
and the former at 124. United Copper suffered a severe 
reaction, falling oft from 27% to 23, but later recovered to 
25. Interborough Rapid Transit sold at 203 to 206; Amer- 
ican Writing Paper preferred at 32 to 31; International 
Mercantile Marine at 12% to 11 for the common and 30§ to 
29 for the preferred; Mackay Companies at 41 to 40 for 
the common, and 73} for the preferred; and United States 
Leather common and preferred, ‘‘ when issued,” at 44 to 42 
for the former and 100} to 102 for the latter. Small lots of 
Standard Oil sold at 625 to 6284. Among the copper shares, 
British Columbia sold at 6% to 74; Granby at 5§ to 6; Greene 
at 27 to 28%; and Tennessee at 254 to 274. 
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Week Week 
“igh and Low 
1905. April 29 | April 28 ; 
From m Jan. 2 3800» 905 1904. 1005. STOCKS. 
Htgh High Low High Low | High Low 
a0 Oc ‘04111 Jan ‘00/2464 Feb 7/244 Apr 6/225 (226 |......|...... Adams Express .. 
. i -. Sp SeeePee Gecrteae ies KR Gee SOL | kes sq... 
De, 03! 18 02] 19° Heb17) 14° Jan 36).222727)72777: 16°"| 16° Allis Ghalmers.... 
874g Feb 03) 3949 Mr '04) 68 Feb17| 56 Mr 2 0 | 40 O%| 56%) do iceisndnd 
180 Jun’01) 33% Oc '03) 89% Apri4) 70 Jan 25) 49%) 47%) 86%) 795)* eeee 
85 Jun’0l| 12 Oc '03|) 29'8Aprl5|) 20 Jan 24) 13%) 13%) 27 6 |Am Ag’! Chem... 
91 Jul = + Saad ‘te oa 90's Apr13 Bore Feb B).....:|.----- "wr ie ee ay: 
0 ‘ r an = m ugar 
oa.’ 74 Sep 04 8 a BOR ee Dee | ; Go peek aaa oll miatin 
37% Oc ‘02) 1249 Jan ’00 ty oe 3144 Jan 24) 18 17 | 40%) 35 |Am & F’dry 
94% De '04 srecae = Apr 6) 9144 Jan 25) 71) 692/101 | 99 ad teepackuie 
y M 'O4 50 e ( “*eneee . Clee eee eee eH SEtlnwewesleoeeceeleeeeerio ~~~ ~~ MBER VME 2. ce eee wees 
tT % Aire ’02 =6 Mr oe Be = 3 + ia Feb 3 * + 351g sone Ce aa oe.. 
00 ul ’ ) ‘ pe. tenant) Gp nsadéhenens 
$9% My '02| 22 ‘Au ‘04| 38 Jan10\ 33 Apr 7/......|..-...|..72.. Am District ei. 
265 Au ’02)142 Mr '00/246 Feb27/21l Jan 3)......)...... 235 |230 |Am Express...... 
62%Au 02) 5 Au '04) 14 Jan 72Mrill) 6 6 73%4|  '73i* G 
18% Oc '02) 2%Oc ’03 ase Se 18 a 4 Fe See 94) 9 |Am Hide &L..... 
8% De 04; 10 Oc '03 55's me 45% Jan 3] 16) 1649) 50 | 46%) do pref.......... 
49.9 Apr’00| 4 Oc ‘03 Apriz > ibe ste 5 5 |*Am Ice tr ctfs 
7849 Feb 1620c ’03 41% Adr10 38 Apr 28)......)...... 40 | 38 | do pref tr ctfs 
3045 Jul ‘01; 5 Jul '03 pb ET 16% Jan 17)._....J...... 20 | 175s\*Am Linseed ...-. 
66 Jul’ 2342 No ’03 Erg eH 36 Jan19| 28 28 6 46 Gt Beencéconces 
86% Apr’02) 10420c ’03) 6l14Aprl3| 33 Jan 25) 19%) 1845) 68%) 4849\*Am motive 
105 No’ 6742 Oc ’03/122% Apr15)103% Jan 5) 81 | 80 |119 [114% do pref.......... 
9 De 04) 2%Mr '03) s%Jan14) 6 Apr28)...__j..... 67%) 6 “Am alting ....-. 
$l4eJan OU) 144% Sep ’'03) 284 Mr 7| 234% Feb 9 17) 17 25 3 ea 
8245 De '04| 3449 Jun ’00/123% Apri13| 79% Jan 9) 49%) 484%/120%/113% ‘Am Smeit & Ref 
116 Oc '04| 80%0Oc '03)127 Apr G6)lil‘eJan 13) 95%) 9324/1283 |12119] do pref.........- 
170 No '04) 26 Mr '01/183 Jan 21/1699 Jan12)119 (119 |......)...... *am Bnuit ale 
101 Oc °02| 73  Apr’01/1014, Apr25|} 99 Jan 91 | 91 (1014/1011) do pref.......... 
16% De 04) 3'gJan 04) 18% Mr 20) 12%Jap 6)... .0./.0.... 1534) 14+4|Am Steel F’dries 
70 De '02} 26 Jul '04) 67'2Apr 4) 52% Jan 6) |. 63 84; do pref.......... 
153 Jun ’Ol) 95% Mr '00)149% Mr 2/1374 Apr 28/1284) 1 2634/143 9/137 44|*Am Ref 
141 No °04)107 Mr ’00/140 Mr = 7/137%4 Jan 17/12619/12649/137%)137% do pref.......... 
100 Apr’0l} 77 03} 956 Jan 25) 91 Mr 20) 8746) 87 |....../...... Am Tel & Cable 
186 Apr’02Z|117% Oc ‘03147 Feb.4)143 Febl6) |... 45 |143 |Am Tele & Tel 
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9 do 3d prefinc...|...... j|...... 9 | 61 
135 49/Cen of N J ee Ree 1136428/136 
lvl ‘%4siCen Pac lst4s....|...... |...... 10153)101% 
0 hes & O con 58..|_......|...... 121%)122 
1074s; do general 4498.|.......|...... 107 8)107% 
a pine 5 Ss at ee t 84% 
i a RSE BE gate Uae 811g) 82 
V7a|0 BaQailbivsis | PME — GRP t 97481 974s 
EES do Neb Ex 4s8...)_..... |....../1108%4/108% 
1 |ICé& E Ill con 5s.. VaR at thee 21 |122 
112%/C, M & St P 7 2s ae 1112 %|113 
i ie OG FD WE Sivek kccceclecocestt he sass 
do C & Pac 6a ..|......./...... iD atiiia th 
Kihei i) M ages GS lke ER 
setae bila du ~—_ | Cee ws 
EES C& Nw ae a = ee 
bs ciel i> anton ed 48 . weccnc-lecee--|t 105 44/106 % 
92%IC, R i & P col ~ RES A eRe 92%) 93% 
106% do general 4s .. TREE TKI 106 4g} 1065, 
825, y thane by es Sei, sates 83 “4 
5 | ETS SORTER ZL. 95%) 96% 
10: C.C. C&St L gn 4s TS Eat 103 |108% 
10234; do St L Div 48..)...... |...... 4102%)....-.. 
sitdescehiy F con 58Tt1 ae a ee 
75 \iCol Midland lst4s|_......|...... 75 75 
¥34,|Col South’n Ist 4s}.__..._.|...... 34g) Y44%y 
8u44iCon Tobacco 4s...)......./...... 0 BO% 
Re msy n & RK G con 48).......|...2..|t...-.. LOL MIT 
108 do consol 449s. ..|......./...... . ste. 
78 ‘4| Distillers Secur 5s}. ......|...... 79 T9% 
pe aa VéGe SE 
eas ap do Divisional 5s8}.......)....../f115 
10 NO GHEY OG 6c sé dha coccccloccce< 106 
1014} do con prior 48..|.......)...... 1014%/101% 
927%) do general 4s...|.......|...... 927%) 92 
Erie, Pa, col tr 48./.......|...... 941, 
113%| Ft W & DC lst 6a).......)..-.--. 114 |1144 
Be Oe i occ cocclocceceleces<é<heanses 
110%|Hock Valley 4498.|.......|..-.---it------ lll, 
9Y & T Cen CR eS t 994g)...... 
Pe ss TH Clem 66, 19SB ihc. cccclecccccl¥AOO Lecce 
lacs GEG, TOD oc cccle cccccsleccocalt ae iece<s< 
109 |Internat Fouer 6s ae 109 /|109 
114%,'Towa Cen lat fa..'.......'....-.- 115 ‘115 


















































DUN’S BEVIEW. 












































































































































































































































(April 29, 1906, 
eee ES 
rs 
High and Low Sie apa te 
From Jan. 1, 1900, April 29 | April 28 ACTIVE . Last 
to Dec. 31, 1904. — 1904. | 1905. BONDS Saturday | Monday | Tuesday |Wednesday| Thursday | Friday (| (ast Bales 
High Low High Lew High Low |High Low | Continued. (Low High|Low High|Low High\Low High|Low High Low High| FT | Week 
] ———— 
97 Mr '02| 85 Jun’04| 88 Feb 4| 85 Aprilj...... SE ees Tee Set SE Gages eae Soe | eS. ie ge Sanne ee ee ae 
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122g De '00/110% Oc °03/120% Jan 16/1144 Mr 27\113% 1134115 [115 |Met Street Ry 5s.|.......|...... #115 |115% 1116 (115% +115 /1155/t115 (115% 115 (115 (115 10 
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121'9 De '04/109_ Jul ‘03/120 Mr 14 117% Jan 27/115 /115 |120 [120 o Ei vetths cease Aeonens 120 |120 |t119% #119%)...... t119% | aber sara. 10 
7% De '04) 96% De U4) 08 Jan 48) 9s wJan 10)... 2.2)... 97%| 9749|_ doctfsforref4s.|.......|...... 9749] 97%! 9719) 97%) 9719) 97%) 9729) 9743| 97a) 975, 97%) 904.0 
114% Mr ‘02/101 Jul '03/115% Feb 2U)113% Jan 18)... 00). 6}... .. eee Pacific C lst 5s...|.......|...... -* yy Seale BE Secenan ie eal LY By eae 114 ee 
117's Sep ‘00)107% Apr’'U3|/111% Feb27)110% Mr 6109 /108%9)111 (111 |Pennsyl Pens Siceeud eek ge uma: a Oe al 111 | 111 (/111 /111 5.0 
112% Sep ’02| 93%, Au ’ Feb27/103 Jan 23) 97 | 96%/10549)105 | doconv 349s....|.......)...... 10519|105%8| 105 |105%8| 105 (10519) 105 /10548/t10449)......!..... .| 108.0 
102. Mr ‘02; 84 Jan '00).0u Jan 30) 93 Apr 1 96 | 96 | 99 | 99 |Peorlad E lets..|..... ae AER ge CR. 99 9 It 99 1100 | 99 | 99 ;t 99 (100 }......) 40 
8249 Feb'02) 55 Au '03) 834 Mr 27 72 Apr28) _....)...... 75 | 72%| do imoome.......|.......|...... 16 q 15 OW hdl 15 12'4| 74 72172 17 96.0 
1034g De °04) 83 Jan ’00)103 Feb 7/100%Jan 6) 9819) 98 19\102%4/102 ing gn 48....|.......]...... 102 /|10249| 102 (102%) 102 |102%/ 102 |102%) 102 |102%/102 | 104.0 
04) 89 Oc ‘03101 Mr 23) vss Apr25) 93 | 9249) 99% 98 J C col 4s.... pe, Spa t 99 | 99%) 9819) 98's) 99%) 99%) 9944) 99%/t 99 | 994)...... 14.0 
108% Jun’O1; 94 Apr'03) ¥9% Mr 15) 9s‘gJan 5) 95%) 95%)10U0 | 9949\Rio Grande W 4s.|.......|...... 9919)100 00 ,100 100 99% 99%/t 999/100 |...... 37.0 
4g9Jan’02) 81 Jul '00} 95 Mr Se DRGs Badin ee -2ce 6d &G Ial lat Aa)... .....|.ccccclte cece 94 it....-.. RS ee | idee Re Rieti 95 es 
120 Mr ‘02/108 Oc ‘00119 Mr 1U/1169Apr 0/113 '9/112%117 |116%9/St L& Iron M6s.|.......|...... t116%9/117 | 116% 1169411163117 116/117 |t...... ae 2 13.6 
9644 Mr 'U2) 76 :~ | OO} YO*RApr & Jan 6) 838 79} 96 | 9549) - SER RONG cote: 95.4] 957% 9519 96 it 9 O5lgit 9 | B54alt 94 Sf ae 
9843Oc ° 78% Jul '03| 92% Feb 8) s84Jan 3) 82% 824) 91 lg/St L &S F ref 4s.).......)...... 9014) 91 90%) 90%, 907%| 90's) 9019) 90 0 O's) 94.0 
119 My ’01106 Jan ’00)116 Mr 31/112yJanm 3/112 (111%)115%115 | do general 5s...).......|...... 115 |115 | 115 (115 |t115 (116 |t115 (116 | 115%9/11549/115% = 15.0 
10149 Mr ‘O01; 85 Jun’00/1008 Feb 6 vo‘sJan 7! 96%) 96%) 9449 4/St L & S’ west lsta|.......|...... 99%! 99 999) 99.alt 99 | B9NIt 99 | 99 99 9g) 6.0 
lg Sep 02) 66 Au ’O3) 844 Aprl7) 80‘. Jan 7| 74%! 74 | 3449 BB4e| do consol 4s.....)..00...)...... 841—| 8415, 83%) 83%) 84 | 84 | 83%! 84 | 884s 83%) 83% 108.0 
1174s De ‘0U/106 Jul ‘O3)112—Jam 25/111 Mr 17)_.2022). 2 .).....!. _..-. (St P, M & M 4498.|. 20002 0).22... tlla [123 {#221 (1122 |#121 [122 [i212 [112 [t111 [112 |.22000)00000.. 
92 Feb'02) 73 Jul '00) 911, Jan 20 Jan 10} 80 | 80 | 89 | 89 |San An@®A P 4s.)|_....../....../t..-... 9019\t...... 901g\t.....- 90 89 | 8Yy 89 | 89 | 89 60 
10549 Apr’'U2; 97% No ‘U3|1lu4% Mr ¥Y1lU3S%4 Jan 4 9914) 994)1045/104%/Seaboard A L 5s..|.......)...... 10414)104%) 10419/1045%)/t104'q). .... 1044 IE ~ casloumeis 17.0 
Au "U2 03} 92 Feb23) 84% Jan 3) 6948 69 | 864q\ 8549| do4ds............)......./....../t.--... 88 | 86%4| 864gQ/t 86 64] 86 6 | 8539) 85%) 854) 13.0 
112) Jun 02/102 Jan 'O0j/111 Fevl5)105 Jan 6)._.... FREER Spams gee Car & Ga lst 5s.) .......|.. --[t110%}...... 1104)... ...|#110%4)1 1029|' 1 10%4)110%9/t110%)110%9)......)........ 
wae eeenneneees aneeseee------- 97% Feb 27) 96% Mr 22)......)......| 97 7 Pac cfs ref 48..)......./......| 97%9| 97%) 9748 97%«| 97 71g) 97 | 97%| 97 7 | 97 | 2870 
101% Aue 02) 95a Jul '03)101% Feb y/101 Jan 10/1014'100%101%'1U15, ARE Diath Best: 101 59/101 %4/t101%' 101 %/410134'...... 101%|...... Ly RE Hetaae 111.0 
964g No ‘U4| 764g Sep '00) y74Jan17) 95 Jan 91 | 897% 95%! 95 is eiiiaiivenisinade Seaemh 95 5 95 5 95's 9548, 95%4| 95 95%4| 95%! 95% 34.0 
124%, De ‘01/106 Jan ‘00/12. 4 Jan 31/117‘2Jan 6)11649113%)120 {119 |Southern Ry 5ds...|.......|...... 1194/1193!) 119%/119%) 119%/120 | 119 |1194%/f118%9/119 |...... 77.0 
100 Au ‘02) 89 '03| v9 Feb24) Yd Mr 6 94 4 | 97g! 97% M & O col 4).......|...... t ¥6u) 97%¥at 9619) Y7git 961g) 97 979} 974g 971q) 9749 97% 15.0 
10149 Apr ’02) 92% 0c ‘03|l0u Mr | ys Janl.| 94%) 93%! 98%) 98 | doSt L Div 4a...) 22.22) oe... 98 | 98 |t 9844 98a) 98%) 98%, 98%4/ 98%| 98%! 98%! 98%! 29.0 
oe im b+ 33 No 03) 5¥%“Apr 7| 42‘9Jam 238) 40 | 40 |......|..---. Stan K & T @s....).......).... ey Ake Spence, Rr Feieae pe ees See Ls canaeiel sas 
1 No '03} 3 Apr 6 Il‘«Jan3u) 2 Seer mene ES SRS NA: + 5 6 Bly) 7 It 5 7 5 7 sienilin iinineninsinaiiiel conta 
133 02 11049 Jun '00/)123% Apr.9120%Jan 3/118%4/117%)123%\12349| Texas Pac let 58-|......./...... #12349) 12434) 12349/123 19/4123 '9/12334/t123 123% 123%9/12349)123% 8.0 
i x — 53 Mr 102 Feb 4 ie Say Re Ps es “TK spperts Weedats Saiiednn (eee a ey eee ee hy ence ie 
91 Sep '03) y7‘e Mr 22) 94% Jan 6 945) 9414) 96 | 9549/Third Avenue 4s-.|.......)...... + 9519) 964g) 954ai 95%\t 9549) 96%) 954ai 96 | 96 | 96 | 96 14.0 
"01 81 Jan 'U4) Yl+e Feb10) 8¥949Jan1il| 84 | #4 1 | 91 |Tol, SL& W 8'3.).......)...... + 91 | 9l4git 91 | 91% 91 | 91 91 oe 9l4g)...... 2.0 
87 Feb ‘02 Oc °03) 36% Mr 20) 83% Jan 26/ 70 | 70 | 84% 84 TM nsinnilonimeddawedhe 84% 847%|+ 8419 85 | 84% 84%it 8444 84% 84 | 84 | 84 146 
De '00) 99%4 Au '03)1074s Mr 31/104% Jan 16/104%/104 |1u64s/105 -a| Union Pac lat 4s.|.......)...... 106 (106 | 106 |10615| 105% 105% 105 49/10529) 105 5% 1440 
My '01) 90% Au '03/1384s Febz5)112%g Jan 6) 99%) 9914)/1297%)123's| docomv 48......)......./...... 125 (12749) 125%|127%4| 127%)129%)| 1239/1279) 12348/125%4)123%5, 10440 
11643 Oc °'02)106 No ‘O3)1124sApr 4/1114 Jap 12)112%/1139/112 (112 |U S Leather 6s...|.......)......)...-...)... Ri Re) ae Re ee EE Ea Be Renee 5.0 
95% No '04| 65 No U3) v8 Aprl7) 92 Jan 6) 7849) 76%) 98%) 97%/U S Steel bs.-.....|.......|...... 97 7%| 971—| 98 | 97%) 9844) 97 8 | 97%! 975 97% 25530 
121 Apr’02/112%3 No 'U3)119% Feb ljlls‘sJam 3/1175))117%4/119 |118%9| Wabash Ist5s....).......):..... 118%|118%/t118 (119 | 119 |119 | 1189/11849) 118%/118%)/118%) 16, 
115 De 01) 9849 Feb '00)112+3 Jan 21/107 ‘s Apr 28 108%4)10849/109 |10749) do 2d Ss.........).......)....../f- 0. 10935) 108%/169 | 108%9/108%/t108 |10849| 1074s/108 {107% 55 
89 Sep 02) 29% Sep 00) 84% Mr 3 Jan 6 63% 62 | 78 | 75 | dodeben B.....).......)...... 77 | 78 | 779| 78 | 77%) 77%| 76%) 77%) 75 | 76%) 75 9.0 
re error 45% Feb 25) 38% Apr 28)_.....)...... 41 | 38% Wab-Pitts ter2d4s)......./...... 39 | 41 3915 39%) 40 0 39 | 39% 387%) 3912) 3940, 240.0 
91 De ’04 Oc °04) 94 Mr 14) 90 Aprzo)..... |...... 904g) 8949) West Md lat 48 ../.......) ..... 8919] 90%) 90 | 9029) 9048 904s) 897%) 90's 89%) 897% 89% 860 
123 sep ’00/110 Jan ’00)119 Apr 7/118 Febl4) _....)......)......)...... Y & P lst 5s).......|...... #1184) _..../4118%)....-. SI nth cceds Ecabhall sequen saith 
102 Sep '02 Jan ’ Feb ee 2 Berek wes 97 | 97 general 4s ...|.......|...... 97 | 07 it...... ed 96% /|t...... 96%'t...... 96%) .....- 10.0 
116 ’0U|105 Au 'O03)111‘a Feb 2/1104g Jan 9/108 19/108 49)11149/1114_, West U col trds..).......|......)......-|...... 1149/1119) 11199)1114)t11149)...... TIED Aah. crcccleccsce 11.0 
100% on 100% No '03)107% Apr 24)104% Jan 4/10414/103%|107%3)10748 RE _ Spipmaaes eee 107%8|107%| 107%8|107%9/t...... 10719/t.-.--- 107 | 107%8|1074s/10748, 110 
1164s 00/106 Oc '03)110 Feb16108%Jan 3103 /(107%/109%9:109 |West Shore 4s..../.......|...... 109 109 48/1099) 109 |10948/f109 |..-.-..-. 109 , are 29.0 
97% Jun 02} 84 Oc '00) 954aJan21/ 92 Mr 10 3899) 8919) 94%) 94 ’g L Econ 4s..|.......|...... t 93%)...... 94 | O4%glt 94% 94%) 94%) 94% 94%! 94%) 94% 66,0 
95 Apr 'U2' 82 Sep’0U) 94% Mr 15) 90yxJan 3 90' 89%) 94% 94 |W besden +t 9349! 9419! 94 | 94 it B34qi 941g) 945n' 94% Gh%y) 9444) 94%) = 13. 
t No sale; bid and asked quotation, All bend sales are indicated in $1,000 lots. 
LESS ACTIVE BONDS. 
Highest and Lowest Prices of 1905 and 1904, where no sale has occurred so far this year. The latest bid and asked prices are given in both cases: 
Friday Friday 
DtALINGS THIS YEAR. High Low | Bid. Asked DEALINGS THIS YEAR. High tomo ——| Bed, Asked 
Atch., Top. & Santa Fe deb. 4s, Series H, 1910...*FA! 9949 Jan 10) 9949 Jan 10)......)..--.. Chic., Ind. & Louisville ref. g. 68, 1947............ JJ*|137 Feb17/134 Jan 10/135%4/186 
Do East Okla. 1st g. 48, 1928........-......... *MS| 99% Jan 99144 Jan 23)...... 981g RM ii RR ORS INS JJ*/11649 Feb 23/1154 Feb 23/114%)...... 
tas lst 4a, lst inst. ro binhcoeneteeanowemes 10349 Apr 20)103 Apr 26/....../...... Louisville, N. A. & Chic. ist 6s. ia isstiusiiinatatide JJ*|110% Apr 27/1094 Jan 12)110% 
oy conv. deb. 2 Ts ME penmsscsceccocess *MS/1109 Mr 13/105 Jam 19)......)...... Chic., Mil. & St. P. consol I hi cnlen « dchacipainiun JJ*|187 rl Jam  Vecssusho 
Do P. J. & M. Div. fst g 356, BED -asecccees MN*| v3 April) 9l4aJ 9} 9319) 93% ee I JJ*\i111 Apr17}109% Jan 19/1114)...-. 
Central Ohio Reor. ist g. 49s, 1930............. MS/|109 Apr 25\109 Apr 25)iu9 |...... Do gen. g. 3428. Series B, May, 1989............. JJ Jan | 988 Jan 98 'g|.- 20+ 
Pittsburg & Western 1s 4°, 1917...........-- J*| 98% Mr 98 Mr 10) 9849) 99 Do Chi. & Lake Superior g. 58,1921............ JJ*\116%, Apr 6/116% Apr 6/116 '9)- 
Buft., K. & P., Roch. & Pi Jet g. 6a, 1921..... *FA 1264 Jan 17/12649 Jam 17/124 |...... Do Chic. & Mo. R. 58. 19: 6. Shah TRAE JJ*|11949 Feb 14/119%2 Feb 14/120 
Do R. & P. con. 1st g. és. I tncindiioaupsvmndiil Feh 13)124% Jan 6/126%' ... De Dakota & G. So. g. 58, 1916................. *JJ/112% Jan 24/112% Jan 24/112%)...... 
Buffalo & Sus. lst ~_ -&: BRR, BIR ceec.. on 0ncack JJ 100% Apr 1s} 98% Jan 12) 99 /100 Do Hastings & Dakota ee a i aaneeee *JJ\117 Feb 21\/114% Jan 11/115%...... 
Central Branch, Uni c lst g. 48, 1948..... JD| 94 Jan 4 J 4) ¥449)...... og pty 4 « Dakota Extension "te, See JJ*|185 Apr 26/1835 Mr 29)......|.--- 
Central of Ga. Ist g. ‘Be, Nov., 194 oc cccccenccs cess Aji214g Apr13)120 Apr 11/119%)...... o La Crosse & Davenport 58, 1919..........J3*|115  Apr25/116_ Apr 25)1154s... 
Do Chattanooga Div. g. 48, 1951...........---. . 95 Jan 18 Ap 945%) ... ie ican Point Division 58, 1910...........- JJ*\1065, Apr 3/106% Apr 3/106%)....-- 
t. R. & Banking Co. oi col. g. oe 1937....*x*MNj112 Febi17|110 Jan «Be eemate Do Wis. & n. Div. g 5’a, a sana JJ*\115% Mr 6/1154 J7 1169)...--- 
Central of N. J., Am. k & I. 58, 1921.......... JJ*}115 ape 8)112% Feb 18/114 |...... Mil & Nor. 1st vi 8 IRIE ER *JD/| 11243 Apr 17/1124 Apr 17/112%...--- 
Do Le. & W. B. 58. Nov, 1912................. MN}104 r 17|.03%J OE Ceceus Do 1st con, e. et eR ET *JD/1164g J 5111648 J 5/117 
Do con. ext. 4498, June, 1910............-..---- QM/102% Feb 1/101% Jan 17)101%)...... Chicago & — estern con. 7s, Feb. 1915....... QF 129144 Jan 11/128 Feb 1/128 
Chesapeake & Ohio g. 6s, Series A, July, 1908....AO|108s Mr 1/1079 Jan 6/105 (106 Dos Fund 6s, RECRIED.. ccnoccsccese AO*|118 Aprllill  Apr11j117_ |----- 
OM GR Mile BEER cenccocs- nn, woovscse eoeee-- AO}.11 Feb21j111 Feb 21/108%)110 Do Sinking Fund d 58, 1879-1929............... AO*/113 Feb 16)110% Apr S111 3 
Do Valley ist g. 5s. 1940.............<..JJ |113 Mr 8/113 r ay RARE EN GS RASS MN*|10649 Feb 6/1044 Jan 106% 3 
Rich, & Alle. lst g. 481989 bcbensedenwesene decsadl *JJ| 10349 Feb 28/1015 Jan 25)...... 103 Do deb. 58, April, 1921................--..00- AO15/113% Feb 17/1129 Jan 19)11 5 
Do 24 con. g. 48, 1989................ *JJ| 98% Feb16; 97 Mr 2) 97 |...... I ed *M 9% Mr 23)117% Feb 20 a at 
Warm » Va., let g. Ge, 1941.............. MS/113% Feb 17/113% Feb 17/110%|...... tt., C. F. & St. P. lst 58, 1909................-. *MS/107_ Feb 17|1044s Mr 1610 - 
Chicago, , Denver Div. 4s 1922 --.-....... *FA|102 Jan 24/101 Feb 20/102 |...... Winona & St. P. 2d 7s, 1907. ................... MN*|110% Mr 28/110% Mr 33/110 woeee 
Iowa Div. s. 0 BB, LORD. .oncccc.cccccscccccccccces AO*)1104 J 5)110%Jan 61108%)...... Mil., L. 8S. & West. 1st 6s, 1921................ *MN/129% Jan 20)129% Jan me tpt oo" 
Do 48, 1919... .....-.--.2----eeeeee-----2-2----- AO*|1035 Feb 20 108% jy 20)103 (104% Do Mich. Div. lst g. 6s, 1924................... JJ*\131% Jan 5/131%3Jan 5)1 a 
ai ccc ecviaceccombonnces “MN/108%9 Apr 14107 Jan 27/108%9|10843| |Chi., B. I. d& Teen cael J3*|126 | Feb | 2)122% Jan 6/1 23°95" 
Southwest Div. 48, 1921 ...................----- MS*/100 Apr 10/1 S ori i aan Bar., CO. R. & Nor. lst 58, 1906................. ID 103 %9 Mr 29/10143 Jan 6/1 298 
& St. Joseph con. 6s, 1911................ *MS/112 r 6 9/112 %)...... Te CO PRE, BE. ocncccnscoenscheeseesecs *AO}1 22/118% Apr 24 11 iss 
Chicago & East I ist te. £ 68, BEB Tecccic.occones J D*|1064s Mr 9/106%)...... Choe., Oxia. & Gulf gen. g. 58, Oct. 1, 1919-----.. IJ 110% f Ape 17/1} 110 Feb g|110 wed . 
Do 1st con. i epee gitemvcessestecesnen AO*/138 Mr 81 138% Jan 17/134%)...... TO SEA EO, BEI oh cavdhencs cctécdeeceseses *‘MNi1 Mr eer 
Chic. & Ind. Ind. Coal ty 1st Ba, Rett attatian =JJ\121% Apr 20120 Mr 29120%)...... Keokuk & D. M. 1st 5s, 1923...................- AO* tips Mr 20 109 Apr 4109 |... 
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LESS ACTIVE BONDS.—Continued. 








ET ‘THIS YEA«.—Continued. 


Chi., Minn. & Om. 
St. P. % ‘Sioux city lst g. 6s, 1919.. 
C., “3 P. & M. lst g. eg + 


rm. Trans. ¢ 


Chic. 

7 ‘a West Ind, gon ‘Lg. 6s. pee. ,1932 
ae .& Tronton lst gt'd 

on” Ind, & West. lst ref. g 

C. ‘C. ,C.& St. bag om yy st | - 1989. ASS 


Do 0. W 


Do Sp’ Wich a CoL Bvt Tat g. <a 
Cin.,Ind.,8t.L.&C.1st g.4s,Aug. 
Cin., Sand. & Clev.con. lat g.5a, 


t. 
Morris & Essex ist 7s. aves 


o— gtd. 7s, 


Lack. & West. ~~ 192! 


Do Ter & Imp.4s, | 


Syracuse, Bing. & N. y. tet 78, 1606. 

Den. & Rio Grande imp’t g. 5s, 19 : 

Do Rio G. W.col. poy ag A, 1949. . 
Detroit & Mackinac gold 4 $4 5 . 


Detroit Southern lst g. 


Do Ohio > oer, gai 4s, Opal 


Duluth & I. x 
Dal. 8. S. & tiantis's. 5 


937.. 
Elgin, Joliet & East. Ist, rs 58,1941 . 


E e 3d ext. g. 49s, 19 
‘Do 4 


h ext. g. 58, 14 30 
Do 5th ext. 48, 1928. 
De lst consol. 7s, 1920 





pei: 
3 
Be 
Rf 


Do list gen iM 58,1 
Mt. Vernon } 


Do Omaha Div. lst 
Do 8t. a Div. 
Cc, 

Do Memp. Div. lst 


e 


St. L. Southern 1st tgs 
{nd., [iL & Iowa Ist g. 4s, (95 
Internat. & G. North. ist g. 63,1919 .. 

Do 2d g. 58, 1909.......... eandeeneteile MS 

OS Pe eee io a 
L-B.& WN. O., re t gtd. g. at yt 

h&@N.Y.1 2) 0 g 


Louisian 
Louisville & Nashville gen. g. , Se, 108%. .*J 
Do nek Ts DEE inasennsscesacqusysees *M 
ol. tr. g. 58, 1931 MN* 
De Ev., H. & Nash. lst yy _-- “bys 


aF 
lon 


L. & N. So. te Mon. joint t 4s, 
Nash., Florence & Sheff. lst 
Pensa. & — lst g. ye 1921 
8.& N. A n. gtd. g : 58, 1936 


Man., Met. iev. ‘Lat a 


» Kan. & 


001. 
nee Cay & raoee Ki 4s, 1990..FA* 
st gtd. g.5s., 194 
Mo. Kan ‘& Oklahoma lst S. 58, 194 1943.M 


M., K.& T.of Texas lst 


Sherman, Shreve& So. 


Texas & Okla. lst 
Missouri Pacific 3d 


Do Ist con. g. 6s, 102 3 


C. Branch Ry. lst 
Le 


Mob. & Birm. Mtg. g.4 


Mobile, Jack. & K. C. Istcon, 
Mobile & Ohio new g. 6s, 1 

Do ist ext. g. 6s, July, 1927 

- Do gen’l g. 4s, 1938 

Montgomery Div. lst g 


St.Louis&Cairo Cal. 


Nash., Chatt. & St. anh 
Do Jas 


. g. 4 34 
Beee! Creek lat . 48, 1936 
L. 8. deb. g. 4, 19% ele tek bl ase M 
Det., Mon. & Toledo 1st zp seer. 
Michigan Central 58, 1931 
N. Y. & Har 3 


lem 


00 
N. ¥. ro Northern ist g. _ metre 
N.Y. & Putnam 1st con. 
Rome, Wat.& Og. 1st con. 
Utica & B. River gtd. g. 48, 19% 
Norfolk & Southern lst g. 5s, 1941.. 
1H Western ae g. 6s, 1931.. “MN 


ate 
WSWIWWA 
ee 
e*) Ww bs oe 








. 6 gtd. 
N ¥ fond Wort lates 


g. 6s, 1923 ‘AO 

Fort Worth & Rio Grande lst. g. 4s..'28 JJ* 
pee by yy & Hend,. — Fang 1913.. 

aa & West aeb. c rts. A 

Gg. re 8. I. lst ref.& term ronate, vob 1952.JJ 
H.V.,Col.& Hock. V.1st ext. g. 48,1918.AO* 
Ill. Cent. i Ps sséachoasnensic so: *JJ\10 
Do Louis Div. g. om, 19 
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LESS ACTIVE BONDS.—Continued. 





Nor.Pac.—S. & P. or 2d 58,1217.A0* 








Do 1st con. ZS is He amsnaneneeans *JD 
Wash. Cent. Ist & 4 4s, yO 1948.. QM 
Nor. Pacific Terminal = gn. 6a, 1933.JJ* 
Ohio River, lst &. 58, 193 aiineeegneos *JD 
Do gen. g. tik iaeninn i tttcid AO 
Ozark Shasakee Ist gtd. 5s, 1913 ...AO* 
Panama Ist s. f. g. 4498, .AO*}1 
Pennsylvania ‘398,Col. Tr.Sr.B,'41.*FA 
Do Tr. Cfs. g; St, ROMs wadedcesee MN’ 
Chi., at L. & Qf eee. 58, 1932....A0* 
Do Pitts, ac L.4498,8er.A,’40.A0* 
Do yo ri series B, 1942..*AO 
Do g. 3498, ser. E, 1949..FA* 
Pennaylvania Real Estate 4s, i923..*M 
st gtd. , 1935....*MN 
Grand Re & ind. - 4498, 1941 ........ JJ* 


Rio Grande Junc. 1st gtd. g. 58, 1939..JD* 





Rio Grande South. lst g. 4s, 1940 letieadieicl JJ* 
Do Is .-g. 48,1 (Raia sabes JJ’ 
St. L. & San Fran. g. 6s. class B, 1906. MN’ 
6s. class i . adnadiiend 

Do gen’l g. 68, 1931........ 
st. L. Ay . 48, 1996..... JJ* 
Southwest Div. IV. g. 58 EN BRE apr A et JJ 
K. C., Ft. con 68, 1928...... *“MN 


st. L. & 8.W'n tis. 4s, Inc. Nov.,1989..JJ 





Do 1 ...Jd*h1 
Do do lst gtd. g. 58, 1937....JJ* 
3'd A. L., Car. Cent. 1st con. -4a, 1949. -*JJ 
Fila. Cen. acm lst g. yt oy oad covcoetn ht 
cons. bg 8) peat aS 
8 


g 
S 


r 
e 
Ff 
e! 
— 
@ 
A 
“HS 


stg. bs, JJ* 
Shel ity A nj ys 1909. .JJ}) 


ne 
© fe 


ac.of Gal. a conqee ®, 1905 .AO* 

do Series E.& F., "1912.. AO 

Do. lste. avg "1905. Sear MN*/10 
Do. So, Pac N. M. lst 32. 

Texas & N.O. consol. g.58, is tcdns J*i1 


S3: 





Soo 
Ze 


Pitts., Shen. & L. - lat g. .. 1940 ...AO*|120 


St. P., Minn. & Man. 2d 68,1909.......A0*/1 


as 
— 


Bes BP ED cocgvoccesensceseoseseces- LO9 


Sabine Div. 68, 1912. is 








So. Ry. Memp. Div. oe 58, 1996... JJ 
Do Ala. Cent. lst g. 6s, 1918....... JJ*}1 
Do At. & Dan. lst g. 48, 1948.......J3 

East Tenn. Reor. lien g. 58, 1938....*MS 
Georgia Pacific latg.6s,1932.......... *JJ 








Knoxville & Ohio 1st g. cn 1925... -Jd*1 











Rich. & Dan. con. g. 6s, 1915 beéhseutin *JJi11 
Do.deb, 58, stam EEE *AO 

Rich. & Mech. lst g. 48, 1948.......M N* 

Va. Mid.gen. 5s, 1936...... lin teil *MN 
Do Se ser. E. 58, 1926........... 

Se Ser... F. 66, 1981. cccccecse- 
Wash., Ohio & W. 1st oy roe .* f- 
West. N. C. 1st con. Sar RON 

Term. R.R. Ass’n St. Ast tee igss" AO 
Do ist con. g. 68, 1944.............. FA 
Do ref. e. f. €. 46, 1963 .....ccc-ccccce “33 
Tex. Pac., La. iv. ist g. 58, 1931...... pS 
Toledo & Ohio “a> lst g. 58, 1936..... 
Do gen. mtg. 58, 1935 .............. 3 D 
Kanawha & Mich let gtd.e. 1990. *AO 
Toledo, . & West. let "os 1917 .JJ, 


Toronto, H. & B, 1st g. 4s, al , 1946..JD 
ister & Delaware lst con. g. 8, 1928 .*JD 
Do 1st ref. 46. 1952.............-.. oO 

V. ia Southwest’n 1st 58, 2003 .*31 


Wabash deb. Series A. 1940" emeeema tind JJ* 
Do 1st lien & term 4s, 1954 *JJ 
Det.& Chiext. lst. g.4s, 1941.......... 
maha Div. lst g 3a8,1941........ AO* 
Tol. & Chi. Div. 1s 


s. 
Brooklyn Rapid Trans. g. 58, 1945.... AO* 
B., Q. Co, & Sub. con. g. 5a, Jul,1941..MN 
Bklyn. Union aan lst. g. 58, 1950..*FA 
Kings Co. ys lstg. <, 1949 .. FA* 
Nassau Elec GG. BOOL. cocccccss *JJ 
Connecticut Ry.& of g. 4s lst &ref. 4498,’51. ‘ 
Detroit bo Ry. lst con. g. 4428, 932-5 
Havana con. g. 58, |” ages 


M S. Elev., Chi. 1st g. 4s, 1938. ‘Fas|l 
Und’ as El. Rys. "Lon. pr. _. 
ni Rys. 8t. L. let g. m. 4s, | 934 33+" 
Tnited Kys. of S. F. a € 48,1927. ......... 
SCELLANEOUS BONDS. 
.Co.of N.Y.ist ye ~ "a FA* 


B 
Det., MSM Lg. 78,Ser. A 


eo 


~~. 








D 
See wate 
cor! — ay . 





Al 95 
Met. St Ry Bol 7thAv. steon 58 we J D* 
Col. Ly > ithe S* 12 





A l 
New York Dock 5)-year lst . 7 ssl. Fa 





L. 

Detroit City iets iinesnedashan *J 
Gen. Elec. deb. g. MED cosbecadea FA* 
ens Gas Co. lst g. 58,1949........ MN 
en 1, L. Fy m. 6s, 19 .AO* 
ELIIL, of Bklyn. lst con Sg oY 

e Lé. ref. & ext. g. 5s *A 
Milwaukee Gas Lt. my 48,1 3 woes "MN 
E. L.& P.5s, 1930. FA* 




















vident Loan Soc., N. Y. 4's, 1921..MS/1l0u 














111% Jan 21/110% Mar 2 
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LESS ACTIVE BON DSsS.—Ceontinued. 


Low 





DEALINGS THIS YEAR —Contin 


ned. 
Westchester nuns 5s. 1960....... 
MANFOOS I 5i 





American Tob. 4U-y. g. 6s, 194 
= Paper conv. s. f. g. 58,1935........ aJ 


USTRIAL 


deb. 68, 1913 . 


t Steam Pum ; 
be oF ee ce, Chi. ist . 58, °28..A0 
Nat. Starch Mfg. lst F 68, 1 20 nanan 

s. f. deb. g. 6s, 1925.............. JJ* 


U.8. ‘Realty Imp. 5 5 p.ct.cony. &- oth 


Va. C 


Colorado Fuel & I. 

Colorado Ind.Co.1st con.5s,Ser.A.’34.. 
Do do I i ia ci 

Kanawha & H.C. & L: lst 

Tenn. & Iron RR.g. 

Do Birm. Div. lst ; om. ¢ 

Do Tenn. Div. lst 6s, Jan, 1917.. 


anes 
LEGRAPH AND ay LL.EPHONE. 


Chi., Bur. & 


g 


= tr. >. oe 


COAL AND 


g. 8. f.g. 58, 1943.. 


— 


7 192 vob 2 104 
729 Apr fo ane 24) 70% 

nee. Be, ’51.JJ* 106s Apr 18 106% Apr 18) 
JJ* 100 Febil5 a}. 


“see 


AO 1 2'1104g Jan 10 
1910..*FA 103% Apri14103 Feb a 1034 


n, Coal & Cokeg 58,1949.*MS| 931g Feb 25) ioe Jan 


, 1946 *. 
Quincy. Ill. iv. g. 48,"49. JJ* 105% Au 
C.&N. W, 4.L8&W extéimp.s.t. 5s,'29 *FA + Pa No 
Uhi., R. 18]. Pac. col.tr.8.48,8.C,1 .*M 1 
Do col tr. Serial 4s, Ser. Hi os: 





_ PR 
F 


4,9 
28 110% Mr 25 


Feb 
i8| 99% Oc 18 
o 3 My $1 
25; 96% Oc 
26/1125 +o 26 
18/109 q 

















LESS ACTIVE BONDS.—Centinued. . 


‘hi, St. P..M.&O., North Wis. lstés, "30. nals 
Cin., Ind, Bt. St. L. & 920.. 


Jleve 


Do : (ee RE eR poole *JJ (106% Apr 30/1053 Apr l 
Do iss . 3498, 1 hidintindeibibaneomns 7% Apr2l) 96% My 2 
Penna.—P C. as, tadina SerG A MN* i110 Au 17)110 Au 
Dets.iae Die... Oc 6/1014 Jan 
Erie & Pitts. & aaaet S08, ett - C. “id* 4| 98% Apr 
tts., Ft. C. 24 7 ‘ JJ* 121 4)1 r 4 
Do 3d 78, J eran *119 Apriij119 April 
United N.J. .& en.48, Sep 28/11049 Sep 28 
Pitts. YoungsdAshta. 1st con.58,1927. ‘MN*)117¥9 Oc 24/1142 My 4 
8t.L. & S.F.5 yr. gold notes 4448, 1 98.3 No 23) 94 Au 15 
santa Fe. Pres. & Phenix lst 10 Jan 7 
So.Pac..Gal.,.H.&S *JD/103% Apr 12\1004 Jan 26 
Hous. & Tex. Cen.con.g. 6agtd. 1 25:112 Jan 25 
Northern Ry. of Cal. lst 6a, 1907 *JJ 107 Jun 8)104%Jul 23 
Oregon & California lst 5s, 1927 J* 25\1 Jan 
Morgan’s La. & Tex. lat g. 6s, 1920... ae. teen No 6121 My 
Do 1st 7s, 1918. 24'1294g No 
Texas & N. O. lst 7s, 1903. . 3101 Feb 
rr Ry., gy Cen. 1s g- 6s, 1o18.-* 28/115 Aprl12 
2d g. 48, 1948 3| 83% De 
Be ee LT lstg.6 12)1 My 12 
Va. Midland ° mA, Po 29:103 Mr 29 
Do serial, Series D, 4 _ “M8/110 Jun 28/109 Oc 31 
Tol.& Ohio Cen. W. Div lst g. Ben 1936: -AO* tt My 81111 Pa 31 
: = i 
Feb 


vee lst lien aq. s.f. g. 58, haoet 


C. con. 68,1 05 
& W. ist con. g. 5a, 19338. Bes 119% Feb 
el. & Hud. lst Pa. Div. 78,191 M 
L. & W., V. Y., L. & W.c. 
Moines Union lst g. 58. 1917. 
Crie lst. ext. g. 4s, 1947 
ea ye 5s, 7 te 





» Des Moines Div. 4s. 


97 90 
| wheel’g & L. E.. Wheel. Div. Cra 5a.’28 . yy 110% My 17 110% My 17 


1 
3744 Jan 12 
lll 





129% Mr Li 
10 


Low 





* Month of esueter. 


OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEUUS 


Closing quotations yesterday and a week ago for seruritie- dealt in 


the Stock sche g- 





































































































April 20 April 28 April 20 April 20 , April 20 A 
Bia Asked| Bia Aekes Bia Asked Bid Asked Bi Bid Askea|B 

Am. Can ........ Listy 1349 12%) 2 80 | $3 ternat’l Salt..| 24_ | 30 1 24 | 30 | Seaboard A. L. pt} 37 | 38% 
Am. Can pt nedids 71%9\ 72 is ae 5434 55 M’ Trans| 37% 339) 4 | seab’d CoL.Tr.58|100 (100% 
Am. Chicle ..... 127 (130 (127 130 6 M. & B. Cop.... % *4| eo a 628 (636 
Am. Chicle pf 97 |10v | 97 (100 13 | 14 New Orleans Ry! 28%' 29 * * | 29% 29 liing.| 9 | 10 
Am. ht& T.| 93 5 19 6 7 N. Orl'ns Ry. pf) 76 _ Te 77 | Stand. Mil g pt. 37}14| 40 
Am. Lh't &T pf./1044%,105 (|104%/105 37 | 39 New Orl’ns 4498) ?! 92 | Stand. 1 | 83 
Am. Writ. Paper) 5% 75 | 80 i Letall 7 7%) | wv 21 24 
Am, Wnt. P. pf.| 3240) 33 | 30% 12 | 14 North’n Sec..... 4/1651 | St. L. St. St Ry: p -| 75 | Tes 
Am. t.P.bds| 8644 87 | 86 20 | 22 Otis Elevator...| 5249! 525 62 Tenn 2619) 28% 
] te Gas.. 14) 5-1 ‘g 27%) 27% Otis Elev. pf..../106 (108 nited Co} Copper. 2553) 254 

t. Colum. Cop 63, 6 85 | 95 Pope Mfg...... 8 Jnion Copper .. 55 3, 
Bordens C.M.pfilll (114 [111 (114 31 | 33 Pope we lst pf} 73 | 80 U. » W.I.| 43%) 44 
Brooklyn Ferry; 319) 5 3 39 ? 3 n= ie Uillivhetalscased oof. W .1/10¢ 44/101 
Buffalo Gas. .... 6 7 206 (207% 204 ‘1B. Ederk pier 110 writer.| 94 | 97 
Central Found..; 3%; 4% 3% 124 125,' Bafoty © 260 5 ences 15 /|117 
Cen. Found. pf... 23 | 24 | 23 31 | 314 Seabed Air Line 38 19 2d pf..j/115 |117 








1904 1803. 


3,490 3,422 


2,150 2,152 


3,706 aes 
3,884 3,884 
sae 4,082 


2,517 2,486 W 
1415 1,415 


1,891 1,891 


639 14 


1,011 1,010 
1,392 ~ 


915 915 


2,084 2.084 
6,829 6.647 


1,84 5 
2,611 2,607 Seaboard 


1.171 1,162 
8,180 7,965 


1 1,291 
1,707 1 665 
1 104 1,006 

1 121 1 121 


5,623 5,490 
5,610 5,610 
5,352 5,325 
7,9 906 


1,748 7,590 
a 2,686 


1 A05 1,355 


548 

307 307 
00 472 

450 450 

712 712 


C., C., °c. 6e.L...... 


Buffalo, Roch. & P...- Apr, 3 W 


N orthern Central ..... 


Phila., Balt. & Wash... eeee 
880 Lake Erie & West .... | 


347 347 
4,374 4,301 


cago & Alto 
Chicago Great West, 


Wisconsin Central... Febr 


Pere Marquette ....... 





dl oy --- February ... 


Minn., St. P. & Soo . 2rd 


Atlantic Coast as 


v Chesapes neiieiinadindmcksell Apr, 


cyer 
e 
5 
7, 
E 





a : 
Central of Georgia ---- Apr, 3 wks .. 
Air Line .. ~* Debs aM 


Yazoo & Mississippi -. 
Atch., Top. & Ss F cceecs 


4 heed 





Missouri Pacific....... 
& Tex 


heed 


got I 


Great Northern ....... 
Northern Pacific ...... 
~ nion Pacific.........- 

















& 
a end 



































b> or 
- + 


044,575 
1,252,377 
1,495,775 


1,930,003 1,698,380 
3,402, 253 
2 (960 





























REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 






































06: 534,261 
498,687 


5. 
3.080 2,99! 

24 
621 

1 

1 

1,860,545 1, 
14 


386,232 
70,179 719,579 
y 945,416 





























2,962,8 
2,694,426 


uly 1 1 
"1904-5. 
$60 5 3. 
29,842, 
9.01 
358, 
28,252,130 27,305,455 
20,358,629 18,537,869 
6,443,991 16,343,90 
28,625,122 28,267,900 
16,592,079 15,931,458 
1 33, "222 «25 »714, 686 


22,867,646 21,980,351 
































14 
67 
189 





12 Qe 

















258 


"456,175 


st. L. & San Fran ..... Fe - 
Mo., Kan. & Texas.... Apr. 3 wks .. 





3,419,705 
161 








tn _| 
heed 
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aellee 
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: hee 
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5 Op m 
met 
































7A 








ago 
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6,812, 640 
2,791,000 
3 1 
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Mexican Central ...... February 
Mexican Int .......... Feb 
Mexican R. R......... 
Inter-Oceanic 

National of Mexico . 








593 


_ 
+ 





















































56,537 4,905,310 ae -- *- 
144,654 5,121,048 Feb . 
6,434,730 6,049,406 Feb .. 
6 159 6,687,069 Feb . 
9,067,294 8,927.394 
645,763 2,770,983 
491,470 4, 2'5 
764,259 35,481,969 
5.357,76 7,882,985 
178,902 6,767,720 
382,696 4,352,261 
859,681 7,820,042 
et +44 33,267,288 Feb 
9,177.5 9,02 2.391 
41 738/305 41,079,905 
29,706.035 31,866,615 
6. 987 628 5 744. 255 
L,00¥ 1'7U 
9,186,381 
422,279 
3 ’ ; , 
6,577,737 
7,566,13 
5,482,763 
8,419,61 
8,676,983 
802, "226 
7 
J 
33,326,383 31,923,640 
38,630 24Ae 36 078, 253 Aue 
39,826,835 3, O72 Feb . 
33,241,006 33'3o8 ‘095 
40,495,618 36,668,136 
16,764,692 16,770,424 Feb .. 
"7 3 636 é ),075 Nov 
004, ‘ "ons 6100 ‘we 
4.515,724 4,483,688 
8.790.477 8,759,014 Feb .. 














Feb .. 
Feb .. 
Mar se 


Feb .. 





3.753 
9.8 


$267,911 
1,310,462 
1,709,200 














Mar .. 
Feb .. 
Feb .. 


Feb .. 
Mar 
Mar .. 
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_ = 4 “Co COND 
* oh 





= Ol 
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i a 


























me 3 
Feb . spp 
Mar. 

= 

















Feb . 
Feb .. 


262,967 


733,606 
103,056 


ae 


218,286 


5350 


NET EARNINGS. 
—J 1 to Latest Date - 
19045 1908-4. 


$8,053,086 
24,130,691 
17,527,442 


5,15 
3 
on 
4,294,114 


7,011,350 
12,563, oar 


90,607 
057,099 
ert 








10,845 
Qe 





2,097,71: 
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7% ted 
+. 
~~ 








,432,564 
178, 7¢ 


we 
<_ 
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19,824 


5.5] 











38 
1,479,212 
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18,841,911 
20,530,860 


9,869,587 
5,107,043 
2,614,437 


2,495,896 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, wales 





otherwise specified. —Corrected each week to Friday. 













































| This Last || This Last This Last 

| Week. Year. Week. Year. Week. | Year 

APPL¥FS— FERTILIZERS— PAINT--Continued. 

Fresh, bbl., average. . peiees.t - ee 2.50 Ground bone, ton.... ......-..- 22.50 | 21.00 OS eee 64 64 
SEEN BD 0600s s sccowecccesneqnns 54 5% Sulphate mone 100 Ibs. . 3.12 3.20 Vermilion ...... FAN RELAYS A! Ss 65 70 
We AMD x, . codncccdnncconns 45 45 

BEANS—R®aes. FISH— -  & = Paes tiN ees 4% 4% 

Marrow, choice............-.0- 2.90 2.90 Cod, Georges, cwt .........-.-- 8.50 8.00 Peat 10% 
Monch dite + ketcctiwestapant 2.50 2.50 Mackerel. raiifax. No. 1, bbl.. | 20.00 16.00 

REE RETIRE EPS I Beers 1.75 1,'2% PAPER— News, Ib....- Reng ars oF 2 2ly 
Black turtle soup. choice....... 3.25 2 80 FLOUR— 
Thee, Calsermia .......cccccess 3.35 2.47% CE os ceric nehéan desea 3.75 2.35 PEAS—Choice, bags..........-.-..- 1.00 1.50 

edium...... iedelellindadidaind nen din a <a 2.05 Patents ........ Sauk’ «ten ieeos 5.20 5.i0 

PROVISIONS—100 lbs. 
BOOTS AND SHOES~Pair. GRAIN—Bushel. Ee ig iP cane lina anaded 5.29 

Men's grain apece TE A 1.22%; 1.17% panna ae 27" 44 60 ON i iad knw déednecdneeie 5.90 5.80 
Creedmoor split ................ 1.15 1.15 a REL CORE i ee ED aaa 52 54 TER tes IG PEA d 
Men's voor thy Ae PEROT a Eee RI ore 60 70 NS COERAELLEFCLNE: 13.25 13.50 
Wax brogans, No. 1............ 1.07% | 102% SRT ea tet (he Te SaaS 844 444 AM, .o3scisccnsecectie 4.26 4.00 
Men's kip shoes ...... .........| 1.20 1.17% ate a alt at clad “ 79° 3 tee 0CCt(é‘«é eR QR Ee > et 4.62 4.62 
Men's calf shoes ................| 1.95 1.75 RR a ae se aa lene 92%/ 1.05 
Men’s split boots............... 1.45 1.42% RAISI NS—London, layer. .......- 1.10 
Men's ek, eamibulbe 1.5749] 1524 || HAY—10%lbs. No.2 ............. 65 8. 
Men’s calf boots. ............... 55 2.35 RICE— Domestic, prime, Ib... ..--- 34, 4% 
Women's grain................. 1.15 1.074 HEM P—lb. 
Women's split.................. 80 774 Manila, current, spot. .......... 95, 9% || RUBBE ’—Para,fine...........-.. 1.28 1.0543 
Women'ssatin.................. 85 8219 ‘a aqupertor seconds spot...... 94g te inate 

ERAT RELAIS GIRS SEE = 

BUILDING MATERIALS— SS IR: i. dcekddanecoosenats 5 5 il i 90 90 
Brick, State common, per M...| 8.50 7.00 Turk’s Islands.................. 95 95 
Lime, Eastern common, bbl. ... 75  oU HIDES—Chicago, lb. 

Glass, window, less discount..| 2.5742) 2.5 42 Packer, No. native beameniidiain 131g 104g || SILK—Raw, Ib ................-.-- 3.90 3.75 
Lath, Eastern spruce ........../ 3.00 3 25 | *, ”  “ agaereaan 12% 
OE i i cee cine 13 10 SOAP, Castile, ID . - 2.2... .sccccce: 6 615 

BURLAP— Cows, heavy native ........ ‘4 10 
a 4.75 4.50 hae 05a 12% 10 SPICES— 

Pe SEs cedit o> sascenaced 4.00 3.50 Country, No. 1 steers ......... lly 9 SSS RES RACE Rie Sees 9 154, 
{ cows, heavy.........- 109 8% EN sa ccaboicncsatntucpaiiveate 12% 12% 

COAL—Anthracite, egg ...........| 4.50 4.50 No, 1 Batt Be nccconnencs 10% is | RR Re apap 17 20 

CORFE Me me, | 7 Rio, lb.. nih i, um No. 1 Calfskins............. 14 12% || SPIRITS—Cincinnati, gallon. .... 1.23 1,28 
Roasted, gree neh Salk Risen lly 10 OPsS— sudan 

N. Y. State, choice............. 27 35 Raw- Muscovado, 100 Ibe... padeee 4.00 3.06 

COTTON GO.wDS—Per yard. Pacific Coast, choice........... 26 29 Refined, crushed . spaaccesscee ens 6.80 5.40 
Brown sheetings, standard. ... 6% 7% ordinary ........ 23 23 Standard, granulated, net. ....- 5.90 4.40 
Wide sheetings, 10-4........... 22 27 

Bleached shirtings, st.......... 67, 8'9 || JUTE—Spot, Ib....................| 4.60 3.25 TEA—Ib. 

FER hae OR IIE 6% 7% Formosa, fair................... 145 15 
Biown shesiban, kha 4% 1B" °°. WRRORCOGGe: bee ihees Gwe ea Re on 29 29 
Stand SEN cictcus’ Socese 415 53 Hemlock sole, B. A., light..... 22 21 DUE DP icicsnccenttucsntinns + 114s 18 
Brown drills, ~y AFA OTERO 63, 7% Non-acid, common......... 21 20 (ye ali eeaplh i Raa lie le 30 40 
Staple ginghams ............... 5 619. Union backs, heavy............ Ba 31 TN, BIR diets nacdcandiaesneti 9 12 
Blue es SU chsnid wicaghaeiii ll» 15% ES 0 ccnntenueandaetie 184 18 FEL cknuptiniad: coutsebenbava 40 45 
EES SEED: ccvconcdeccencccsvce 2% 3g Oil grain, No. 1,6 to 7 oz...... 15% 1444 

Glove grain, No. 1,4 02........ tllg 104g || TOBACCO—Louiaville, Ib. 
DAIRY— Satin, No. 1, ECR wctanee 12 10% Burley red—1903 crop. 
Butter—Ib. Split, Crimpers’ No. 1, light... 20 19 Common, short. .......-.-.- 11 10 
Coeumnaey. I bins eh cucdiid 29 22 WN WUIUND so codes cccccccccde 42 REE eS AE F 13 134s 
EAE SALE DDIM 27 lv ie NR Eee 15 1543 
Thirds Ae bats anal 24 19g — M. ON FOREST ETE 17 164g 
State dairy. extras ............. 29 20 EES ee ee Se oe 18.00 18.00 FR Ae ah RI AE SIE 20 18 
West. imitation creamery,firsts 25 16 White. pine | pepeeggenere 21.00 Burley, colory 
Western factory, held. .:....... 24 12 NS ote ned cascibinatance 45.00 | 45.00 ommon, short ............. 12 190 
Current make, firsts...___.. ) 144 Ash | eas. ms . aaa ae 42.00 CI osc crnisn 0.0 dchmuieidindbins 15 13 
eth a eee ie Toes Eerie eet Ge OC) ie Suet ge & 91,00 91.00 WED 4 sca deeocdibes 17 15 
State. f. c., small, fancy .. baisbaae 144 11 Whitewood Sb kciinsencbe-aul 40.00 | 51.00 ET to nhc cdiidienaadbeeseus 18 17% 
F. c., small, common. AA 10% : ee a 25 22 
F. c., large, choice.... ......... 14 103 || METALS—Per ton. Dark, rehandling. 
F. C., ES RES 11% 104 Iron, pig, foundry, Phila., No. 2 | 17.74 15.75 Common, short ............. 415 4% 
, large, Common ........... 10% > Be-semer, Pittsburg ...... 16.35 14.20 Cg. ccd badetiial 5 543 
Light skims, prime..... ....... 9% G14 Gra | forge, Pittsburg ...... 15.60 13.00 EL idnebdiuneevenben 6 6 
Part skims, prime.............. n% 54 RE tel eal 5b eee TDS 2%.00 28.00 PENI. say <chlinmebivedsencdh 6's 7's 
3—loz Rar. Lo = 100 Ibs....... 1.7343 | 14%% lick iecaa planking Ty 9 
earby, fancy, best ............ 21 201g Plate, tank steel................ 1.7414, | 1.74% Dark, export 
Western fresh gath., extras... LR 18 Bar, iron, COmeneD, Pittaburg.. l 1.40 Common, short ............- 4%, 5% 
Ky. & South., fresh eath.. best. 17g 1> Structural beams, 1.60 1.60 TE Eee 54 5% 
Fresh gathered, thirds . lotg Structural angles, “ ..| 1.60 1.60 Medium ....... Sasiainnatinned 5% 65 
Retrigerator, firsts ............. Wire nails, “ ..| 1.80 1.90 Gi cnidsnctedlisadashiond 64 72 
Os ent Cut nails, “ ..| 1.80 1.75 BE isccem TARO EEL CR NG: 8 9 
Milk— Sheets, No. 27, “ 2.30 2.15 
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HIDES AND LEATHER. 


The entire hide situation is very strong and the volume 
of sales has been still further increased by extensive opera- 
tions on the part of large tanners. The aggregate transac- 
tions in the western packer market for a week amount to 
125,000 hides at full prices and at advances for late salting. 
Total sales of native steers have been 60,000 at 13c. for 
February and March, 13ic. for late March and early April, 
and 134c. for April salting alone. About 25,000 April Texas 
have been moved at 15c. for heavy, 14c. for light and 13c. 
for extremes, and other transactions included 20,000 native 
cows at 12 to 124c., according to date of salting, etc , 14,0°0 
butt brands and Colorados at 13c. for April take off, and 
4,000 branded cows mostly at 124c., and as high as 12$c. for 
some. The prices that are ruling at present are unusually 
high for this season of the year, when hides are of poor 
quality and condition as compared with summer and early 
autumn take- off, though April hides show quite an improve- 
ment over February and early March salting. Country 
hides are quiet, but strong, on account of the sales of packer 
cows at 124c. No sales of buffs have as yet been made at 
over 10$c., but dealers are confident that the market will 
reach lle. soon. Calfskins are steady, with sales of 20,000 
Chicago city skins at 14%c. selected. 

The leather market is more active, due to the fact that 
shoe manufacturers, who have received good sized orders or 
late, have covered their wants in leather. It is reported 
that one New England manufacturer alone purchased 150,000 
sides of hemlock sole, and that the prices obtained were 
nearly up to asking rates, as middle weight leather was 
taken, and this is in particularly small supply. Union and 
oak sole are steady, and belting butts are firm at 42c. for 
best tannages in desirable weights. Hemlock barness 
leather has been sold freely on the basis of 30c. for B selec- 
tion, and tanners have now advanced the price to 3lc. Side 
upper is moving well, and one sale of 1,500 dozens of oil 
grain was made. Calfskins of 18c. and under selections 
are selling slightly better, and glazed kid is in fair request, 
though heavy accumulations held by some tanners are a 
menace to the market. 


BOOTS AND SHOES. 

The eastern wholesalers have entered the market during 
the current week and placed their initial fall contracts. 
This, together with other business, has made trade brisk. 
Some western buyers are personally in the market, but they 
have not followed up by any large buying their original or- 
ders previously placed. Some of the New England manu- 
facturers’ ealesmen are now in western territory, and a 
majority of the salesmen will leave for western points next 
week. Producers are holding prices very firm and the price 
question is still more or less of a disturbing element on high 
and medium priced lines. Some producers have completed 
their spring runs and are preparing to close down for inven- 
tory prior to cutting on fall goods, but others will be busily 
engaged up to the beginning of fall cutting, especially pro- 
ducers of heavy shoes, and they will have no timeto take 
account of stock between the two seasons’ runs. The local 
jobbing trade continues active, despite the fact that Easter 
has just passed, and retailers are reported to have enjoyed 
a good Easter trade and are inclined to continue in the 
market to replenish broken assortments of seasonable stock. 


THE BOSTON MAREET. 

Boston.—All leathers are firm. A number of manufac- 
turers are taking account of stock prior to commencing 
their fall and winter run, and as a result business has been 
rather quiet. The indications are, however, that it will 
shortly improve. The demand for colors is believed to have 
been considerably less than was anticipated. Patent 
leathers still have a firm hold. Shoe manufacturers are re- 
ceiving orders of considerable size for fall and winter goods 
at a substantial advance in price, and while in some in- 
stances orders are said to be less in amount than they were 








a year ago, the feeling is general that a good volume of 
business will be done. | 
THE PHILADELPHIA MARKET. 

PHILADELPHIA.— The leather market is steady and prices 
are firm, under moderate stock. Several large sales of 
glazed kid are reported. Patent kid is in small demand. 
Receipts of large shipments of raw goatskins are noted, but 
principally to consumers. Shoe jobbers report good Easter 
sales, although the market is quiet at this time, some few 
orders for future delivery being taken 

THE CHICAGO MAREET. 

CHICAGO.—Receipts of hides were 7,131,619 pounds, 
against 7,421,630 pounds last week ani 2,621,802 pounds a 
year ago. Receipts of cattle were 63,035 head, against 
61,857 head last week and 54,442 head a year ago. There 
has been satisfactory absorption of hides, and the market 
maintained a satisfactory tone both in the character of 
dealings and prices. Sales for future delivery were large, 
and this added to the strong position recently maintained 
in packer varieties. Country hides have held quite firm 
Leather production in this district is working close to the 
extent of capacity, and, with the large shipments which 
constantly occur, there is no accumulation of supplies be- 
yond current requirements. Manufacturers have made fair 
headway in booking contracts for fall and winter shoes, and 
the recent advance in price lists has now become generally 
established. 





Foreign Trade at Leading Ports. 





Foreign trade returns at the port of New York for the last 
week were again very satisfactory, shipments of merchandise 
being well above the average for recent preceding totals, and 
show a gain of about $1,900,000 over the corresponding period 
of 1904, while imports continue to maintain their unusually 
high position, exceeding last year’s figures by over $3,800,- 
000. For the first time in several weeks a loss is noted in 
both exports and receipts at Boston. At Philadelphia a 
fractional loss occurred in the outgo of merchandise, but 
imports were moderately in excess of the total for a year 
ago. Baltimore reports a small decrease in exports, while 
receipts were in good volume and show a substantial gain 
over 1904. 

The following table gives the exports and imports at the 
leading Atlantic ports for the last week and for the year 
thus far, together with the corresponding movement in 1904: 

EXPORTS. 





= Week-—— —— ——-Seventeen Weeks-— 
1905. 1904. 1905. 1904 
New York......- $12,962,502 $11,014,952 $180,068,608 $166,154,006 
De |. nadnovne 1,537,067 1,892,739 29.665, 726 32,661,578 
Philadelphia .... 1,103,942 1,003,642 18,510,940 17,197,777 
Baltimore ....... 1,020,660 1,073,062 31,080,417 32,619,389 
New Orleans.... 3,782,282 = ....«<. ee... 3 eee 
IMPORTS 
— —— —Week- ——— —~ ——Seventeen Weeks-— 
. 1904. 1905. 1904 
New York.....-. $14,668,107 $10,833,660  $231,916,871 $206, 867,388 
Boston ...... eee- 1,693,200 2,483,010 39,427,465 31,499,905 
Philadelphia .... 1,201,617 912,401 20,019,700 15,708,647 
Baltimore....... 938,673 357,181 6,274,561 5,516,073 
New Orleans.... 1,091,575 —...... See”. ae 
*Fifteen weeks. 


The imports at New York exceeding $100,000 in value were: 
Aniline colors, $108,630; shellac, $186,855; nitrate of soda, 
$182,835; furs, $396,403; precious stones, $417,849; undressed 
hides, $1,257,955; tin, $473,776; cocoa, $135,309; coffee, 
$1,247,588; feathers, $117,764; india rubber, $683,382; sugar, 
$2,319,781; tobacco, $197,509, and wool, $317,330. -Imports 
of dry goods amounted to $2,848,087, of which $2,390,666 
were entered for consumption. 





MARKET FOR RICE. 


NEW ORLEANS.—Receipts of rough rice for the season 
amount to 1,285,911 sacks, against 1,318,779 last year. Re- 
ceipts of clean rice 619,853 pockets, against 421,400 last year. 
The market for both clean and rough rice has been dull, the 
demand being almost entirely for the lower grades for ex- 
port. Prices are unchanged. 
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BANKING NEWS. 


New National Banks. 

The Union National Bank of Purcell, Ind. 
Ter. (7697). Capital $25,000. W. H. P. Trudgeon, 
president; R. E. Leavitt, cashier. 

The Citizens’ National Bank of Durham, N. C. 
(7698). Capital $100,000. B. N. Duke, president ; 
J. C. Manning, vice-president; J. B. Mason, 
cashier. 

The First National Bank of Freeport, N. Y. 
(7703). Capital $25,000. Roswell Davis, presi- 
dent; J. K. Eldridge, vice-president; C. M. 
Foreman, cashier. 

The First National Bank of Medford, Ore. 
(7701). Capital $25,000. W. S. Crowell, presi- 
dent; F’. K. Deuel, vice-president ; M. L. Alford, 
cashier. 

The First National Bank of Hallstead, Pa. 
(7702). Capital $25,000. J. H. Jones, president ; 
A. F. Merrill, vice-president; W. H. Windus, 
cashier. 

The First National Bank of San Saba, Tex. 
(7700). Capital $35,000. W. K. Ray, president; 
J. D. Estep, vice-president ; J. H. White, cashier. 

The American National Bank of Monrovia, 
Cal. (7705). Capital $25,000. W. S. Newhall, 
president; C. O. Monroe, vice-president; F. N. 
Hawes, cashier; K. E. Lawrence, assistant 
cashier. Succeeds Granite Bank & Trust Co. 

The First National Bank of Holly, Col. (7704). 
W. C. Gould, president; P. B. Brown, vice- 
president; J. S. McMurtry, cashier; J. B. Har- 
den, assistant cashier. 

The First National Bank of Centralia, Ind. 
Ter. (7706). Capital $25,000. T. R. Montgomery, 
president; E. C. Periman, vice-president; T. C. 
Montgomery, cashier. 

The First National Bank of Woodville, Ind. 
Ter. (7707). Capital $25,000. Succeeds Bank of 
Woodville. 

The First National Bank of Princeton, Minn. 
(7708). Capital $30.000. S. S. Petterson, presi- 
dent; T. H. Caley, vice-president; J. F. Petter- 
son, cashier. Conversion of Citizens’ State Bank. 





Applications to Organize. 
- The First National Bank of Everly, Iowa. 
Capital $25,000. Application filed by W. H. 
Sleeper, jr. 

The First National Bank of Tonopah, Nev. 
Capital $100,000. Application filed by Kenneth 
M. Jackson. 

The Thomas National Bank, of Thomas, Okla. 
Capital $25,000. Application filed by G. J. E. 
Moser. Succeeding Thomas State Bank. 

The Third National Bank of Dothan, Ala. 
Capital $50,000. Application filed by T. E. 
Williams. 

The National Exchange Bank of Chisholm, 
Minn. Capital $25,000. Application filed by 
John Costin, jr. To succeed State Bank of 
Chisholm. 





The Citizens’ National Bank of Albany, Ga. 
Capital $50,000. Application filed by John K. 
Pray. 

The First National Bank of Haskell, Ind Ter. 
Capital $25,000. Application filed by Daniel W. 
Hogan. 

The Clinton National Bank, of Clinton, Mo. 
Capital $50,000. Application filed by Wm. 
Docking. 

The First National Bank of Trenton, Neb. 
Capital $25,000. Application filed by W. S. 
Collett. 

The first National Bank of Plumville, Pa. 
Capital $25,000. Application filed by E. Green. 





New State Banks, Private Banks and Trust 
Companies. 

The Bank of Sherrill, Ark. Organizing. 

The Bank of Anderson, Cal. Capital $25,000. 
M. E. Wilson, president; Ralph Sander, vice- 
president; W. C. Barkuloo, cashier. 

The Lompoc Valley Bank, of Lompoc, Cal. 
Geo. S. Edwards, president; E. M. Sheridan, 
vice-president; H. A. Lazier, cashier. 

The Bank of Emanuel, Swainsboro, Ga. Paid 
capital $15,000. Green Bell, president; J. D. 
Carmichael, vice-president; W. H. Proctor, 
cashier. 

The Oro Fino Trading Co., of Oro Fino, Idaho. 
Private. Frank W. Kittenback, president; A. 
R. Hohnberg, cashier. 

The Buckingham State Bank, of Buckingham, 
Til. Capital $25,000. Organizing. 

The First Mutual Trust & Savings Bank of 
Chicago, Ill. Capital $300,000. Organizing. 

The Bank of Odin, Ill. Private. 

The Weston Banking Co., of Weston, IIL 
Private. G. E. Wild, proprietor. 

The Security State Bank of Arkansas City, 
Kan. Paid capital $35,000. S. J. Gilbert, presi- 
dent; A. J. Evans, cashier. To commence busi- 
ness May 1. : 

The Falun State Bank, of Falun, Kan. Paid 
capital $10,000. J. F. Merrill, president; G. 
Eckervall, vice-president; CC. T. Johnson, 
cashier. 

The Citizens’ State Bank of Blue Springs, Mo. 
Capital $20,000. E. E. Montgomery, president; 
J. B. Strode, vice-president: W. B. Warren, 
cashier. 

The Lowell Bank of St. Louis, Mo. 
articles of incorporation. Capital $100,000. 
The Real Estate Bank of St. Louis, Mo. 

ital $100,000. Organizing. 

The Gibson Savings Bank of Springfield, Mo. 
Capital $25,000. S. R. Wright, president; T. R. 
Gibson, cashier. 

The Numa State Bank, of Numa, Okla. 
corporated. Capital $10,000. 

The Bank of Dallas, S. Dak. Capital $5,000. 
M. Standiford, president; E. A. Jackson, vice- 
president; J. A. Standiford, cashier. 

The Fruit Growers’ Bank of Greenfield, Tenn. 
Capital $12,500. Thos. Coats, president; B. F. 


Filed 


Cap- 


In- 





Edmundson, fvice-president; D. E. Brock, 
cashier; J. B. McAdams, assistant cashier. 


The Rosebud Bank of Herrick, 8.Dak. Capital 
$8,000. Jas. R. Russell, president; D. J. Rus- 
sell, cashier. 

The Oakland Deposit Bank, of Oakland, Tenn. 
Paid capital $5,000. J. N. Clay, president; S. B. 
Reaves, vice-president; P. D. Henry, cashier. 

The Bank of Edgewood, Texas. Private. 

The Farmers & Traders’ Bank of Rio Vista, 
Texas. Private. 


The Southern Inter-State Bank of Richmond, 
Va. Organizing. 

The Citizens’ State Bank of Prosser, Wash. 
Capital $25,000. C. H. Pearl, president; G. H. 
Pearl, cashier. 

The Brand Banking Co. of Lawrenceville. Ga. 
Capital $25,000. Organizing. 

The Depositors’ Mutual Trust & Savings Bank 
of Chicago, Ill. Capital $300,000. Organizing. 

The North Chicago State Bank, of North 
Chicago, Ill. Incorporated. Capital $25,000. 

The State Savings Bank of South Lyon, Mich. 
Capital $20,000. H. Letchfield, president; D. B. 
Lyons, cashier. 

The Kaspar State Bank of Chicago. 
$200,000. Succeeds Wm. Kaspar. 

The First State Bank of Clearwater, Minn. 
Capital $1,000. To succeed Whittemore Bros. 

The Bank of Cantonment, Okla. Paid capi- 
tal $5,000, H. C. Willis, president ; O. P. Willis, 
vice-president; E. E. Willis, cashier. Succeeds 
Bank of Fay. 

The Bank of Drew, Miss. Paid capital 
$25,000. F. Grittman, president ; J. W. Shofner, 
cashier. 

The Bank of Cairo, Mo. Capital $10,0°0. 
J. W. Stigall, president; J. Halliburton, vice- 
president ; T. G. Hulen, cashier. 

The Farmers’ Exchange Bank of Gifford, Mo. 
Paid capital $10,000. S. Cash, president; J. H. 
Bradley, cashier. 

The Farmers’ Bank of Mayview, Mo. Paid 
capital $10,000. J. S. Calfer, president; J. A. 
Calfer, vice-president ; J. C. Calfer, cashier. 

The Citizens’ State Bank of Helena, Mont. 
Capital $30,000. J. L. Humbole, president; 
T. A. Chaffin, vice-president; O. C. Cooper, . 
cashier; R. A. O'Hara, assistant cashier. To 
commence business May 1. 

The High Point Savings & Trust Co., of High 
Point, N.C. Capital $25,000. S. H. Hillard, 
president; J. W. Harris, vice-president; E. L. 
Ragan, cashier. 

The Flaxton State Bank of Flaxton, N. Dak. 
Organizing. 

The Bushnell Bank, of Bushnell, Ohio. 
vate. Felch & Ingalls, proprietors. 

The Harrisburg Savings & Bank Co., of Har- 
risburg, Ohio. Capital $25,000. J. H. McKinley. 
president; Milton Davis, cashier. 

The State Bank of Stockbridge, Wis. Capital 
$10,000. Organizing. To commence business 
in July. 
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The Butler State Bank, of Butler, Okla. 


Capital $10,000. T. E. Winter, president; 
G. J. E. Moser, vice-president; G. J. Ames, 
cashier. 


The State Bank of Commerce, Cushing, Okla. 
Paid capital $10,000. P. H. Mayginnes, presi- 
dent; L. Frong, vice-president; C. Berner, 
cashier; B. J. Catt, assistant cashier. 

The Farmers & Merchants’ Bank of Temple, 
Okla. Capital $15,000. J.G. Gibson, president; 
T. N. Gray, vice-president; J. A. Williams, 
assistant cashier. 

The Kingston Trust Co.. of Kingston. R. I. 
Incorporated. Paid capital $87,500. J. G. 
Peckham, president; C. J. Green, vice-presi- 
dent; M. F. Perry, cashier. 





Change in Officers. 

The First Bank of Highland, Cal. 
Taylor is now cashier. 

Pasadena National Bank, of Pasadena, Cal. 
Henry Newby is now president; J. H. Wood- 
worth and Isaac Bailey, vice-presidents. 

The First State Savings Bank of Hillsdale, 
Mich. Wm. Wagner is now cashier. 

The Schuylkill Valley Bank of Reading, Pa. 
W. H. Ludden is now president. 


M. C. 





Miscellaneous. 

The Bank of Brinkley, Ark., has increased its 
capital to $50,000. 

The Petaluma National Bank,of Petaluma,Cal. 
Chas. Martin, president, is dead. 

The First National Bank of San Diego, Cal. 
Jacob Gruendike, president, is dead. 

The Nevada National Bank of San Francisco, 
Cal., has been merged with the Wells Fargo- 
Nevada National Bank. 

The Madison County State Bank, of Madison, 
Fla., is to consolidate with the First National 
Bank. 

The Provident Bank & Trust Co. of New 
Orleans, La., is to consolidate with the Canal 
Bank & Trust Co. 

The Peterboro Savings Bank, of Peterboro, 
N. H. Geo. W. Farrar, president, is dead. 

The Franklin Bank and the People’s National 
Bank, of Newark, O., are to be succeeded by the 
Franklin National Bank. 

The Commercial Bank of Tiffin, O., is to be 
succeeded by the Commercial National Bank. 

The People’s National Bank of Rochester, Pa. 
Capital $50,000. Organizing. To succeed John 
Conway & Co. 
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Bond Offerings. 

MoBILE. ALA.—Sealed proposals will be re- 
ceived until June 1 for the purchase of the whole 
or any part of approximately $2,000,000 bonds, 
bearing interest at the rate of 4 per cent. and 
maturing in 30 yearsfrom January 1,19(6. The 
proceeds of the bonds will be used to discharge 
and refund the outstanding indebtedness of the 
city. All proposals should be addressed to 
Patrick J. Lyons, Mayor. 


CurcaGo, Iuu.—- Sealed proposals will be re- 
ceived until May 17 for the purchase of $1,500,000 
park bonds, bearing interest at the rate of 4 per 
cent. and maturing one-twentieth part each year 
for 20 years. All proposals should be addressed 
to The South Park Commission. 

JERSEY City, N. J.—Sealed proposals will be 
received until May 17 for the purchase of $600,- 
000 refunding bonds, bearing interest at the rate 
of 4 per cent. and maturing in 30 years from 
June 1, 1905. All proposals should be addressed 
to the City Comptroller und should be accom- 
panied by a certified check for 2 per cent. of the 
amount bid for, made payable to the order of 
the City Treasurer. 

Meeker, Cot.—Sealed proposals will be re- 
ceived until May 1 for the purchase of $50,000 
waterwo’ks bonds, bearing interest at the rate 
of 6 per cent. and maturing in 15 years, option- 
al after 10 years. All proposals should be ad- 
dressed to J. A. Blair, Town Clerk. 

HILLROSE, CoL.—Sealed proposals will be re- 
ceived until June 1 for the purchase of $39,500 
bonds of Hillrose irrigation district, bearing in- 
terest at the rate of 6 per cent. and maturing as 
follows from May 1, 1905: Series No. 1, $3,500, 
due 11 years; series No. 2, $4,500, due 12 years; 
series No. 3, $5,000, due 15 years; series No. 4, 
$5,500, due 14 years; series No. 5, $6,000, due 15 
years; series No. 6, $7,000, due 16 years, and 
series No. 7, $8,000, due 17 years. All proposals 
should be addressed to D. D. Monroe, Secretary, 
and should be accompanied by a certified check 
for $1,000. 

Arcanum, O.—Sealed proposals will be re- 
ceived until May 3 for the purchase of $38,000 
water and light bonds, bearing interest at the 
rate of 5 per cent. and maturing at the rate of 
$1,000 annually from 1914 to 1951, inclusive. All 
proposals should be addressed to D. O. Heeter, 
Village Clerk, and should be accompanied by a 
certified check for 5 per cent of the amount 
bid for 

OmaHa, Nes.—Sealed proposals will be re- 
ceived until May 15 for the purchase of $100,000 
4 per cent. straight 20-year funding renewal 
bonds. Securities are issued for the purpose of 
renewing and extending the time of payment of 
an issue of funding bonds dated June 1, 1885. 
All proposals should be addressed tc H. H. Hem- 
mings, City Treasurer, and should be accom- 
panied by a certified check for 35,000. — 

SHELBy County, TENN.—Sealed proposals 
will be received until May 22 for the purchase of 
$1,000,000 county courthouse bonds, bearing in- 
terest at the rate of 34 per cent. and maturing 
in 50 years. All proposals should be addressed 
to Levi Joy, Secretary of the Court House Com- 
mission at Memphis, Tenn. 

MINNEAPOLIS, MINN.—Sealed proposals will 
be received until May 16 for the purchase of 
$250,000 courthouse and city hall funding bonds, 
bearing interest at the rate of 34 percent. All 
proposals should be addressed to L. A. Condit, 
Secretary of the Board of Court House and City 
Hall Commissioners. 

SoctH OmaHa, NeB.—Sealed proposals will 
be received until May 1 for the purchase of 
$70,000 city hall bonds, bearing interest at the 
rate of 44 per cent. and maturing in from 5 to 
20 years. All proposals should be addressed to 
John J. Gillin, City Clerk. 

SHOSHONE County, IDAHO.—Sealed proposals 
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terest at a rate not to exceed 5 per cent. and 
maturing in from 10 to 144 years All proposals 
should be addressed to Stanley P. Fairweather, 
County Auditor at Wallace, Idaho. 


Mepina, N. Y.—Sealed proposals will be re- 
ceived until May 9 for the purchase of $100,000 
waterworks bonds, bearing interest at a rate not 
exceeding 5 per cent. and maturing in from 3 to 
27 years. All proposa's should be addressed to 
William B. Robbins, President of the Village, 
and should be accompanied by a certified check 
for $2,500. 

NapPo.geon, O —Sealed proposals will be re- 
ceived until May 6 for the purchase of $35,000 
school bonds, bearing interest at the rate of 4 
per cent. and maturing at the rate of $2,000 on 
March 1 of each year from 1909 to 1921, in- 
clusive, and $3,000 on March 1 from 1922 to 1924, 
inclusive. All proposals should be addressed to 
H. R. Dittmer, Village Clerk, and should be ac- 
companied by a certified check for $500. 


South BROOKLYN, O.—Sealed proposals will 
be received until May 9 for the purchase of 
$21,000 school bonds, bearing interest at the rate 
of 44 per cent. and maturing one bond yearly, 
beginning on October 1, 1908. All proposals 
should be addressed to F. J. Schnabel, Clerk of 
the Board of Education, and should be accom- 
panied by a certified check for 10 per cent. of 
the amount bid for. 

MONTEZUMA VALLEY IRRIGATION DISTRICT, 
Montezuma County, Cou.—Sealed proposals 
will be received until June 5 by the Board of 
Directors of the Montezuma Valley Irrigation 
District for the purchase of $400,000 bonds of 
said district, bearing interest at the rate of 6 per 
cent. and maturing in annual instalments, be- 
ginning in 11 years from date of issue. The 
Board reserves the right to reject any and all 
bids. No bid for less than 95 per cent. of the 
face value of the bonds will be considered, and 
the successful bidder will be required to deposit 
a certified check for 1 per cent. pending delivery 
of the bonds. All proposals should be addressed 
to G. M Longenbaugh, Secretary of the Board, 
at Cortez, Col. 

CINCINNATI, O.—Sealed proposals will be re- 
ceived until May 8 for the purchase of $350,000 
sewer bonds, bearing interest at the rate of 3} 
per cent. Securities are in denomination of 
$500, bear date of May 1, 1905, and mature in 30 
years. All proposals should be addressed to W.T. 
Perkins, City Auditor, and should be accom- 
panied by a certified check for 5 per cent. of the 
amount required. 

HAMILTON County, TENN.—Sealed proposals 
will be received until May 4 for the purchase of 
$100,000 funding bonds, bearing interest at the 
rate of 44 per cent. All proposals should be 
addressed to S. M. Walker, County Judge, at 
the Courthouse, Chattanooga, Tenn., and should 
be accompanied by a certified check for $500. 
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Woop County, 0.—Sea'ed prup-sals will be 
received until May 15 for the purchase of $50,000 
highway improvement bonds, bearing interest 
at the rate of 5 per cent., and maturing $5,000 
annually on March 1, beginning 1906. All pro- 
posals should be addressed to B. C. Harding, 
County Auditor, at Bowling Greene, O, and 
should be accompanied by a certified check for 
$1,000. 

HosBoken, N. J.—Sealed proposals will be re- 
ceived until May 10 for the purchase of $10,000 
park bonds, bearing interest at four per 
cent. and maturing in 10 years. All proposals 
should be addressed to James H. Londrigan, 
City Clerk, and should be accompanied by a 
certified check for $500. 


FAIRFi&LD, Ngs.—Sealed proposals wiil be re- 
ceived until May 15 for the purchase of $15,000 
5 per cent 9-year average school bonds. All 
proposals should be addressed. to A. R. Ray, 
Treasurer of the Board of Education. 


WaLia Wa.ua County, WasH.—Sealed pro- 
posals will be received until May 8 for the pur- 
chase of $8,000 5 per cent. school bonds, in de- 
nomination of $500 each. All proposals should 
be addressed to P. B. Hawley, County Treasurer, 
and should be accompanied by a certified check 
for 2 per cent. of the amount bid for. 

MaDISONVILLE, O.—Sealed proposals will be 
received until] May 15 for the purchase of $7,500 
street repuir bonds by J. A. Conant, Village 
Clerk. Securities will bear interest at the rate 
of 4 per cent., payable semi-annually, and will 
be in denomination of $500. 

SHELBY County, Tenn.—Sealed proposals will 
be received until May 22 for the purchase of 
$1,000,000 courthouse bonds, bearing interest at 
the rate of 34 rer cent. and maturing in 50 years 
from April 1, 1905. All proposals should be ad- 
dressed to Levi Joy, Secretary, and should be 
accompanied by a certified check for 5 per cent. 
of the amount bid for. 

Younestown, O.—Sealed proposals will be 
received until May 15 for the purchase of $45.- 
000 4 per cent. 14}-year school bonds All pro- 
posals must be unconditional and should be 
addressed to W. N. Ashbaugh, Clerk. A certi- 
fied check for 10 per cent. is required with all 
bids 





Bond Sales. 


New York City—The #22,000,000 34 per cent 
49i-year tax exempt gold bonds were awarded at 
an average price of 100.712 or 3.47 per cent., and 
the $3,000,0°O 34 per cent. 9}-year bonds were 
awarded at an average price of 100.081 or 3,47 
per cent. The total amouat of bids received 
was $63,917,000. The price realized at the last 


previous bond sale was 102.401 Of the total 
issue $12,849,700 were awarded to a syndicate 
composed of Harvey Fisk & Sons, Fisk & Robin- 
son and William Solomon & Co. as follows: 
$11,379,8°0 at 100.413 and $1,469,900 assessment 
bonds at 100.05. The balance of the issue was 
awarded in smaller amounts at prices ranging 
from 100.10 to 103.25. 


RoOcHESTER, N. Y.—The $410,000 34 per cent. 
30-year water funding bonds were awarded to 
Mackay & Co., of New York, at a premium of 
$7,294. 

ConcorD, N. H.—The $45,000 3} per cent. 
water bonds were awarded to Farson, Leach & 
Co. at 102.316. 

BippEFORD, Ms.—The $50,000 34 per cent 
20 year refunding water bonds were awarded to 
Moore & Wiggins, of Saco, Me., at 100.85. 

Woostgsr, 0.—The $16,000 bridge bonds were 
awarded to the Citizens’ National Bank, of 
Wooster, O, at a premium of $2 and accrued 
interest. 

MIPDLETOWN, Conn.—The $71,000 34 per cent. 
20-year refunding sewer bonds were awarded 
to W. O. Gay & Co. at 191.588. 

Fairmont, W. Va.—The $180,000 5 per cent. 
5-30-year waterworks improvement bonds were 
awarded to W. J. Hayes & Sons at par. 

Fayette County, Tex—The Permanent 
School Fund has purchased 20,000 of the $43,- 
000 courthouse refunding bonds recently author- 
ized. 

North Avueosta, Ga.—The $12,'0) school- 
house bonds were awarded to J. W. Dickey ata 
price above par. 

WessTEeR, Mass.—The State has purchased 
$40,000 34 per cent. 1-5-year high school notes 
issued by the town. 

Troy, N. Y.—The $100,000 4 per cent. 6-month 
loan was awarded to F. E. Jennison at 100.25. 

WaLpoLe, N. H.—The $45,000 34 per cent. 
1 20-year bridge bonds were awarded to N. W. 
Harris & Co. at 98.75 

CAMBRIDGE. Mass —The $686,000 3} per cents. 
bonds were awarded to Merrill, Oldham & Co., 
as follows: $151,000 20 year bonds at 101.219; 
$90,000 sewer bonds at 1(2.39; $195,000 40-year 
bonds at 102.579, and $250,000 water bonds at 
100.919. 

Souuivan County, Inp.—The $119,900 44 per 
cent. gravel road bonds were awarded to Rudolph 
Kleybulte & Co. Price not stated. 

GREENE County, Inp.—The $10,000 6 per cent. 
bridge bonds were awarded to Meyer & Kiser at 
a premium of $912. 

LANCASTER, Pa.—The Hocking Valley Bank 
was the highest bidder for the $15,000 4 per cent. 
10-year average market house improvement. 





The institution offered a premium of $112. 








Worlds Fair, St. Louis, 
Héad Office. 309 BroadwencNew Yorks 





MARLBOROUGH, Mass.—All bids were rejected 
for the $50,000 4 per cent. ll-year city hall 
notes. 

Summit County, O.—The $17,381 5 per cent. 
3-year ditch bonds were awarded te Denison, 
Prior & Co. at a premium of $247.50. 





——_ 


Bonds Authorized. 
AsBURY PaRK, N. J.—The voters have author- 
ized the issuance of $100,000 beach improvement 
bonds. 


NorwicH,Conn.—The State Senate has passed 
a bill allowing the city to issue $465,000 4 per 
cent. bonds to run for 25 years. Securities will 
be used to pay off various other issues. They 
will bear 4 per cent. interest. 


WaTERBURY, Conn.—The State Legislature 
has authorized the city to issue $250,000 bonds 
for public parks. 


New Lonpon, Cony.—The Senate has pussed 
the bill authorizing the city to issue $100,000 
bonds for municipal buildings. 


Troy, N. Y.—The Board of Estimate has ap- 
proved a bond issue of $44,818.33 to pay city 
employés. 
JENNINGS, La.—The recent election resulted 
in favor of issuing $35,000 5 per cent. school 
bonds. 
LonG@vigw, Tex.—An issue of $50,000 street 
paving bonds has been authorized by the City 
Council. 

CLEVELAND, O.—The Board of Education has 
authorized an issue of $300,000 for improve- 
ments to the school buildings in the city. 





Miscellaneous, 


Kansas—Srats.—The bonds for the State oil 
refinery are yet in controversy. the attorneys 
only just having begun on their cases to test the 
legality of the law providing for the issue. The 
decision of the court will probably not be ren- 
dered until fall. 


LaMaR County, Tex.—The county has can- 
celed $32,000 courthouse bonds. 


McLEe.uan County,Tex.—Legislative author- 
ity will be asked for an issue of $500,000 county 
road bonds. 


Muskogeg, InD. TeR.—Itissaid that an election 
will be called to decide the proposition to issue 
875,000 school building bonds. 

MeErip1an, Miss.—The city has decided by 
vote to issue $100,000 street and sidewalk bonds, 
$35,000 sewer bonds and $25,000 bonds to liqui- 
date the floating debt. 


HENDERSON County, Ky.—<An election will be 
held to vote upon the proposition to issue $180,000 
road bonds and $100,000 courthouse bonds, both 
issues to bear 4 per cent. 


Co_umBia, S. C.—The City Council has been 
petitioned for authority to issue $400,000 water- 
works bonds. 

COOKEVILLE, TeNnN.—A bill has been prepared 
providing for an issue of $100,000 4 per cent. 
30-year road bonds. 


Baton Rovez, La.—An election has been 
cailed for May 16 to vote upon a proposition to 
issue $300,000 city bonds. 


ANN ARBOR, Micu.—The Legislature will be 
asked to authorize an issue of $500,000 bonds for 
the purc hase of the waterworks system. 

Soutu Sr. Pauut, Minn.—The School Board 
has rejected the bids for the $25,000 school 
bonds. They will be readvertised. 

GRranD Rapips, Micu.—The Council will be 
asked to authorize an issue of $100,000 bonds for 
school purposes. 

Perry, Inp.—An election has been called for 
May 12 to vote upon an issue of $50,000 school- 
house bonds. 

ALABAMA—STATE.—The Governor has de- 
cided to readvertise the sale of $8,403,600 34 per 
cent. 50-year bonds, bids for which were re- 
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FINANCIAL. 


FINANCIAL. 


SPECIAL NOTICES. 





BANCO DE LONDRES Y MEXICO. 


CciTY OF MEXICO. 


Eetablished 18863. 





Paid up Capital, $15,000,000 ; 


Reserve Fund, $6,000,000. 





VERACRUZ. 
GUANAJUATO. PUEBLA. 
M 


Branches: 
—_—_—  eneelsl. 


MONTEREY. 


SAN LUIS POTOSI. 
TORREON. 


MAZATLAN. 
DURANGO. 


GUADALAJARA. QUERETARO. 





a ee 


LONDON—London Bank of Me xico and So. Am 

Paris—Com ear National d’Escompte de Paris. ore. 

NEw. yout—Bank a British North America. 
Messrs. Muller, Schall & Co. 


Cenducts a qoneras banking busin 


SAN FRANCISCO—Canadian Bank of Commerce. 
ST. Louis, Mo.— National _ - Commerce. 

HaMBUBRG—L. Behrens & 
a a aia 





m1) 
| joy Cas — 
gu drafts eu and sold at market rates. 


For 
rest paid on soseumae subject to ‘on and on fixed time deposits. 





RUNCIMAN & COMPAN 


d Exporters. Insurance and for 
italists. Purchase and Sale of Stoc 


General Merchants, Importers an 
Agents for Estancieros and 

ment in Real Estate and 
Rents and ——— 


BUENOS AIRES. 
Established 1865. 


a General Attorneys and 
Accounts. Invest- 


ht, Sold ane) het Collection of Interest, 


aes Land Bo 
Impo: on of Fine Stock, se. etc. Commission Business in 
Cream Se , Accessories f 


or Creameries, etc. 


REPRESENTATIVES OF 
The New Zealand Insurance Co. (Fire and Marine). Boston Board of Marine Underwriters. 
The National Board of Marine Underwriters, New York. Lioyd’s, London. 
BANKERS : 
The Lendon and River Plate Bank (Limited), Buenos Aires and London. 


dress—Casilla de Correo, 125. Tel 
Postal Ad Oa aA BO tb 


hic ag a Buenos Aires. Al., Liebers 


tion, Codes 





N. GELATS & Co. 


AGULAR 108, 


Cable 


Address “GELATS’” 


HAVANA. 
Transact a General Foreign and Domestic 
Banking Business. 








SPEOIAL NOTICES. 


SPECIAL NOTICES. 








OSE SOLARI (HIJO) 


No. 1442 Calle Cangallo, 
BUENOS AIRES, ARGENTINE REPUBLIC, 
IMPORTER OF 


[RON, STEEL, HARDWARE, ETC. 


CORRESPONDENCE SOLICITED. 





Agent for Leading European Houses. 





Rafael de la Mora. Guadalupe Lopes de Lara. 
Manuel de la Mora. 


MORA y LOPEZ DE LARA, 
Engineers, Builders, Contractors, Agents, Importers 


Specialists in the Installation of Machinery. 


Construction and Reconstruction of all Kinds of Prop- 
erties. Making of Plans and Measurements of Water. 
Technical Offices and Warehouse : 
CALLE DE SAN FRANCISCO No. 17's 
GUADALAJARA, JALISCO, MEXICO, 
Cable Address: “‘Moralara.” Codes: A.B.C., 4th & Sth Edition. 


POST OFFICE BOX No. 319. 


“ARLOS SAVILL EDYE 


ATTORNEY, 


SWORN TRANSLATOR, PATENTS AND 
TRADEMARKS, 


Registration of Companies, Etce., 
No. 50 RECONQUISTA, Buenos Aires. 
Cable Address, “ CARLEDYE.” 
Corresponds in English, French, German and Spanish. 
Reference—British Bank of South America, Ltd. 


FCO. VILLIERS FURZE, 
431—CALLE FLORIDA—431, 
BUENOS AIRES, ARGENTINE REPUBLIC, 


Manufacturers’ Agent, 
IMPORTER OF GENERAL MERCHANDISE. 
(Novelties a Specialty). Distributing Agency. 











Undertakes Exports for Account of third Parties 
and Commissions in General. 


Corre Yr d 








ce Solicited. References on Application 





MARQUARDT & CO.. 


35 South William Street, 


H o 
NEW YORK, U.8.A. 


COMMISSION MERCHANTS. 


General Representative for Republic of Mexico, 
LEON WOLFF, 
Calle Zuleta No. 10, Mexico, D. F. 








-ASSIZ & COMPANY, 


° IMPORTERS AND 
MANUFACTURERS’ AGENTS. 
TRAVESSA SAO MATHEUS No. 65, 

Caixa Postal No. 260. PARA, BRAZIL. 





CORRESPONDENCE SOLICITED. 


OTELO, GARCIA & CO., 


153 CHACABUCO 157 


BUENOS AIRES, ARGENTINE REPUBLIC, 
IMPORTERS OF 


FOOD PRODUCTS AND LIQUORS, 
General Representatives and Consignees. 


Cable Address: 
“ PATAITA.” 








Proprietors of the well-known 
brand ‘‘ Escudo de Galicia.”’ 





NOVEL SUCCESSFUL 


Machines for Printing on Eggs. 


Vielding an Annual Net Profit of £10,000 per 
Million Inhabitants. 
For Purchasing Patents or Rights Address, 


37 Boulevard Longchamp, 
Mons. C. CONZA, yanrserLiEs, oo 
and Powell & Coiné, pyr ps New York, N. Y., 


\jlUDA DE DRESCO & CIA. 
HARI D WARE, 


Desire to undertake an Agency of Goods or 
Specialties in any line, and to introduce 
ew Iriventions and useful Articles. 








Correspondence Solicited in any Language. 





Vonduel Hermanos, 


Importing Merchants, Manufacturers’ Represen- 
tatives and General Commission Agents. 
Desire to Represent Foreign Manufacturers for the 
sale of their goods in the Argentine and Uruguay. 
CALLE VICTORIA Nos. 807-815, 
BUENOS-AIRES. 

Office in Lyons (France) 17, Rue Royale, 


House Well Established and Res a Guaran. 
tees and References on Request. 


Cable Address (LESBONDUEL”’ Buenos-Aires. Code: Lieber, 1901 Edition, 





IRO PEZZONT, 


BUENOS AIRES, 
Calle Cevallos 281. 


GENERAL REPRESENTATIVE 
COMMISSIONS-CONSIGNMENTS. . 


ACCEPT AGENCIES. 
Cable yw eogt SSO Rh vee Aires. 
s Used: . C—A 1. 
ee in English, ai ot Spanish, Btalian., 











a 


J. H. SCHELL, Asst. Mgr. 


Torreon Mercantile Co. 


TORREON, COAHUILA, MEXICO, 
P. O. Box 125. 


Commission Merchants, Exporters of all kinds 
of Mexican Products. 


A. I. PORTER, Mgr. 





GONZALEZ & COMPANY, 
COMMISSION MERCHANTS, 
Barranquilla and Bogota, Republio of Colombia. 
CABLE ADDRESS: 

For the a House, “ Jomagonzal.” 

For the Bogota House. . . “ Famé.” 
Codes used: A.B.C. 4th Edition & Samper’s 2d Edition 





P. Méré de (Chantilly, , ORLEANS: FRANCE. 
VETERINARY DRUGS. 


rting druggist for all medical goods, ns 

x. nary supplies; facilities for manufacture in 

my equipped laboratories, and assistance offered 

patent medicines and specialties. 
old, silver and bronze medals at the ex 

aris, Lyons, —~w Brussels, Li n, 

Barcelona, New Orleans, Three aliver medals 

and a diploma of honor ry ‘the Paris Exposition 
of 1900 A ge of Veterinary Medicine). 

Pamphlets, catalogues, 5 lists or samples sent 
ee, On request accompanied by reference. 








HIGH GRADE PRESERVED TRUFFLES 
OUR SPECIALTY. 


L. BERNARD & CO., *RPE"t@As. 


Received HIGHEST AWARDSatthe Paria 
Universal Exhibitfons 1878-18389. 


Gold Medal, Universal Cookery and Food 
Exhibition, London, 1901. 


Manufacturers for the Principal Houses of 
London and Leading Navigation Companies. 


Price List Sent on Request. 


] AVID COSTAGUTA &CO. 


Calle Maipt 66-68, Buenos Aires, 


REPRESENTATIVES AND 
GENERAL CONSIGNEES. 








Highest References. 





WE WILL ACCEPT THE REPRESENTATION OF 
FIRST CLASS HOUSES. 


Colson, Brookhouse & Pyne, 


CIVIL ENGINEERS AND 
CONTRACTORS, 


Censtruct Railways, Electric Tramways, 
Docks, etc. Furnish Reports and Estimates. 


Calle 25 de Mayo No. 81, Buenos Aires. 














